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The Business Situation in ‘Texas 


After two months of war-stimulated increases, Texas 
business for September dipped slightly from the record 
heights of August. The composite index of business. ac- 
tivity compiled by the Bureau of Business Research fell 
3.5% from August after adjustment for seasonal varia- 
tion. This decline came as a result of a drop of 2.6% 
in retail sales and a spectacular decline of 37.8% in 
building permits. Other components of the index rose 
in September, but the heavy weight given to retail sales 
and the large decline in building permits resulted in these 
two series controlling the direction of movement of the 
composite index. 

A month ago it appeared that the hysterical buying 
of consumers that had characterized the first weeks of 
the Korean War had begun to subside, and the record for 
September indicates that this trend has gained some mo- 
mentum. However, both the composite index and the 
index of retail sales were above June; only building 
permits have fallen below the level prevailing before the 
beginning of the Korean War. The table below gives 
the value of the index for each component and for the 
composite from June through September, and reflects 
the changing influence of the war on the different phases 
of Texas business. 


INDEX OF BUSINESS ACTIVITY IN TEXAS, 
AND COMPONENT SERIES, 1935-39=100 


(adjusted for seasonal variation) 


Series June July August September 
Retail sales, adjusted for 
price changes 219.8 230.5 232.3 226.3 
Industrial power consumption 341.9 340.4 351.0 356.9 
Crude runs to stills____ 156.4 163.8 172.2 180.7 
Electric power consumption. 408.4 407.1 412.4 414.8 
Miscellaneous freight 
carloadings _.. ee 136.8 146.8 141.9 147.3 
Urban building permits, 
adjusted for price changes 469.2 552.6 643.5 400.3 
Crude petroleum production 182.3 192.6 202.2 214.9 
INDEX OF BUSINESS 
ACTIVITY (Composite) . 234.4 243.3 249.7 241.0 


It is possible to see a little more clearly than a month 
ago the course business is taking under the stimulus of 
the Korean War and the rearmament program. Retail 
trade cannot be expected to hold up at the pace set in 
July and continued in August. The relatively mild credit 
controls put into effect on September 18 probably did not 
have as much effect on sales as the fact that consumers 
had recovered somewhat from their first excited rush to 
stock up on certain goods when the war started. The 
remarks by retailers to the effect that they could use a 
little “scare” buying are typical of many retail situations 
that had been developing even before the Federal Reserve 
Board stiffened instalment terms on October 16. There 
seems to be little doubt that the new instalment regula- 
tions on the financing of automobiles will reduce sales; 
such was the intention of the Federal Reserve Board in 
instituting the stiffer terms. It seems likely that a reduc- 
tion in building and in the production of automobiles 
is desired on the part of officials in Washington. The 
effect of such a reduction will be to slow down total 
business activity. The tighter credit on purchases of ap- 
pliances and furniture will also tend to slow business, 
and the reduction in residential building would in itself 
reduce the demand for new appliances and furniture. 

The data on Texas business seem to indicate that the 
the slowing down of consumer buying and building ac- 
tivity was evident in September, and the further restric- 
tions on credit imposed in October lead to the belief that 
October business may go lower. However, the present 
level is so high that a small decline will be of relatively 
little importance, and in comparison with prewar condi- 
tions the level of business will remain very high. Expendi- 
tures for rearmament have not yet begun to be made in 
any great amount, but by the middle of 1951 this force 
should be making itself felt in an important manner. 
Until orders begin to reach manufacturers in considerable 
quantity, it is not impossible that there will be some 
decline in the volume of business. If credit controls re- 
duce the buying of consumers, it is inevitable that this 
will be reflected very soon in the production schedules 





PERCENT 
2 


1935 1936 1937 1938 1939 1940 1941 1942 








INDEX OF TEXAS BUSINESS ACTIVITY 


ADJUSTED FOR SEASONAL VARIATION 
1935-39=i100 


PERCENT 


225 
200 | 


175 | 
i 
150 | 


125 
100 
75 


50. 


1943 1944 1945 1946 1947 1948 1949 1950 








The Tsxas Business Review is published by the Bureau of Business Research, Coilege of Business Administration, The University of 
Texas. Entered as second-class matter on May 7, 1928 at the postoffice at Austin, Texas, under the act of August 24, 1912. 

















TEXAS BUSINESS REVIEW 3 








of factories. The most dramatic of the industries to watch 
in this connection is the automobile industry. If the 
demand is reduced substantially by the new credit con- 
trols, dealers cannot long continue to take cars from 
manufacturers; and since any large number of cars would 
represent a very difficult storage situation, production will 
of necessity be cut back. Such a reduction in producing 
schedules would free needed materials, labor and plant 
capacity for the production of munitions, without the 
necessity of control by direct limitation. Of course, if 
the reduction in consumer demand is not sufficient to 
provide the needed munitions, direct limitations on 
production will no doubt be imposed. 

The decline in retail sales in Texas is pronounced, 
with the durable goods stores reporting a drop of 2.0% 
and nondurable goods stores 2.7%, according to the 
Bureau’s seasonally adjusted indexes. Since retail sales re- 
ceive a weight of 47.7% in the composite index of busi- 
ness, this much of a decline would require a considerable 
rise in the other components to offset it. The index of 
sales of durable goods stores stood at 617.1% of 1935-39, 
representing the effect of both volume and price in- 
creases. Even if prices have doubled since the prewar 
period, this level represents a very large increase in the 
volume of business. The fact that the level is so high 
makes business of these stores particularly vulnerable to 
restrictions and controls. Sales of nondurable goods 
stores were 346.6% of prewar, not much more than half 
the level of sales of durable goods stores. 


Much more spectacular than the decline in retail sales 
was the drop in building permits issued in September. 
After adjustment for seasonal variation the value of per- 
mits issued fell 37.3% from August, a very striking de- 
cline even for this series which is noted for its wide 
fluctuations from month to month. The building boom 
has been the largest single factor in holding up the level 
of business, and even though building is given a relatively 
small weight in the composite index, it has risen to such 
a high level that a decline as large as the September 
drop inevitably exerts a pronounced effect on the com- 
posite. Further decline in building, resulting from either 
credit controls, allocations of materials or limitation 
orders would influence the course of business activity 
in the state. 


The part of the building boom that seems least likely to 
decline in volume is the expenditures of businesses for 
construction and other capital goods. The prospects of 
an increased output of munitions has stimulated an al- 
ready extensive volume of construction by manufacturers 
and public utilities. Plant expansion takes much longer 
to get under way than consumer “scare” buying, so that 
much of the projected construction and purchase of 
capital goods by business is now in the planning stage. 
The survey made by the Securities and Exchange Com- 
mission and the Department of Commerce between July 
15 and August 15 indicated a substantial expansion of 
the plans of business to purchase new plant and equip- 
ment. Expenditures for the third quarter of 1950 were 
estimated to be 13% greater than was contemplated when 
the same survey was made in May. The present expan- 
sion plans of business indicate a greater expenditure for 
new plant and equipment during the third quarter of 
1950 than for any except the fourth quarter of 1948. 


To date, that period is an all-time record for business in- 
vestment, but reports from all sections of the country in- 
dicate that future expansion plans are going ahead at a 
tremendous rate. While it is quite likely that some of 
these programs will have to be curtailed, it still seems 
probable that a record volume of business investment is 
under way. 

One of the reasons why business expenditures are 
holding up so strongly is the extraordinarily high level 
of profits during 1950. The Department of Commerce 
recently announced that earnings of corporations rose 
again during September, enabling the companies to pay 
higher dividends and to retain a record volume of earn- 
ings to finance expansion. It is possible for the control 
of credit to influence business spending when funds must 
be borrowed, but since the funds available from earnings 
are so plentiful, a large volume of expansion is possible 
without recourse to borrowing or the floating of new 
securities. 

Manufacturing activity in Texas increased in Sep- 
tember over August, with the Bureau’s index of industrial 
power consumption increasing 1.7% after adjustment 
for seasonal variation. Since variations in the consump- 
tion of electric power by industrial concerns are related to 
manufacturing activity, this may be taken as a measure of 
the changes in this phase of business in the state. Crude 
runs to stills increased 4.9% after seasonal adjustment, 
indicating that the refining industry continued its in- 
creasing volume of activity. This increase brought re- 
finery activity back to the average level of 1948, the all- 
time high point. 

Industrial production in the United States advanced 
again in September to bring the Federal Reserve Board’s 
index to an estimated 213% of the 1935-39 base. This is 
the highest level reached by the index in the postwar 
period; in June 1945 it stood at 220, dropped to 210 in 
July 1945, and at no time since that date had risen above 
200 until August of this year. 
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The chart of bank debits in Texas cities given above 
tends to support the conclusions on the level of Texas 
business drawn from the composite index. The bank 
debits index represents the volume of checks drawn 
against individual accounts, and therefore is a measure 
of the general level of business activity. This index de- 
clined 4.1% from August after adjustment for seasonal 
variation. This differs very little from the 3.5% decline 
shown by the composite index. 
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TRADE 
Retail Trade 


(The movement of goods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be good. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an increase in the t of bus s. The 
fluctuations in retail credit ratios are important conditioning factors 
of the volume of trade. Newspaper advertising linage and postal 
r ipts are dary trade indicators.) 








As the summer wave of panic buyin subsided, Sep- 
tember found some retailers with ex Some stocks, 
warped merchandising programs and the growing con- 
viction that considerable summer business had been 
“borrowed” from the autumn months. “Bulls-eye” 
promotions are being favored over building “normal” 
model stocks. Seasonal and holiday merchandise lines 
were stocked early. September showed the largest 
monthly gain in the present period of advancing prices, 
yet many retail prices are still below replacement values. 
Failures among retail merchants averaged 15% over 
1949. Manpower shortages are developing. Abnormally 
high sales of durable goods are certain to slacken. 
Rising consumer income, with record debt, faces increas- 
ingly stiffer credit controls and tax drains. Despite later 
shortages, prospects are for good holiday business and 
for no serious slackening in early 1951. 


ESTIMATES OF TOTAL RETAIL SALES 


(in millions) 








Percent change 


Sept. 1950 Sept. 1950 Jan.-Sept. 1950 








Type of Sept. Jan.-Sept. from from from 
store 1950 1950 Sept. 1949 Aug. 1950 Jan.-Sept. 1949 
TOTAL $575.4 $4,895.8 + 11.3 — 2.4 + 7.9 
Durable goods _.... 243.9 2,115.8 + 23.1 — 8.8 + 23.5 
Nondurable goods_ 831.5 2,780.0 + 4.0 + 2.9 — 1.5 








In Texas, reduced sales of durable goods (— 8.8%) 
during September caused a 2.4% drop from total sales 
of August, although nondurables rose 2.9%. Both 
classes of goods bettered September 1949, with durables 
still far in the lead. Sales drops from the high volume 
of August were reported unanimously by dealers in 
durable goods and by filling stations, florists, eating and 
drinking places, food stores and office supply dealers. 

All but two types of retailers contributed to the in- 
crease over September 1949. Filling stations and gro- 
ceries without meats showed small losses. The largest 
= were recorded by lumber and building material 

ealers (41.6%), farm implement dealers (31.7%), 
furniture and household appliance stores (20.5%), auto- 
motive stores (20.4%), office supply dealers (15.8%), 
food stores (15.4%) and liquor stores (15.2%). Cumu- 
lative sales for the nine months increased most over the 
same period of 1949 for lumber and building material 
dealers (35.6%), motor vehicle dealers (32.2%), furni- 
ture and household appliance stores (16.5%) and farm 
implement dealers (15.5%). 

Of the 35 cities reported individually, 32 averaged 
increases for September over a year ago, while 34 in- 
creased for the nine months of 1950 over 1949. Largest 
sales increases over September 1949 were reported for 


Lubbock (41.6%), Odessa (35.0%), Gilmer (32.2%), 








RETAIL SALES TRENDS BY KINDS OF BUSINESS 


Sonrce: Bureau of Business Research in cooperation with the Bureau 
of the Census, U.S. Department of Commerce 








Percent change 





Jan.-Sept. 
Number of 1950 
reporting Sept. 1950 Sept. 1950 from 
establish- from from Jan.-Sept. 
Business ments Sept. 1949 Aug. 1956 1949 
Apparel stores 284 + 8.4 + 19.7 + 4.4 
Automotive stores _.._....._... 299 + 20.4 — 8.8 + 33.7 
Country general stores ....._ 56 + 2.6 + 7.1 — 44 
Department stores S82 + 98 + 68 + 8.4 
ia ee + 7.1 + 2.5 + 4.6 
Eating and drinking places. 127 + 6.2 — 1.5 + 18 
Filling stations _.....___.._... 683 — 2.4 — 6.4 + 17.8 
Florists ip ead 52 2 Re = 8 
ne I 290 + 15.4 — 11 + 10.7 
Furniture and household. 178 + 20.5 — 17.7 + 16.5 
General merchandise stores... 69 + 11.2 + 14.2 + 0.5 
Jewelry stores 42 + 4.2 — 19.1 + 49 
Liquor stores ————_......... 27 + 15.2 + 6.7 + 18.4 
Lumber, building material 
and hardware stores ___.. 315 + 36.8 — 8.6 + 29.7 
Office, store and school 
supply dealers ~~... a4 + 15.8 — 0.6 + 18.4 








Henderson (30.1%), Austin (28.9%), San Angelo 
(26.3%) and Fort Worth (26.2%). The leading cities 
for the nine months were Lubbock (42.7%), Odessa 
(31.0%), San Angelo (28.3%), Henderson (28.2%), 
Wichita Falls (27.8%) and Austin (27.0%). 

Currently revised to reflect the data furnished by the 
preliminary 1948 Census of Business, the newly estimated 
index (430.9) of total retail sales (based on 1935-39 
and adjusted for seasonal variation) fell below the 
record high points of 441.3 for August and 437.9 for 
July. Deflated to remove the effect of price changes, the 
adjusted total sales index at 226.3 also slipped below 
the August (232.3) and July (230.5) points but remained 
above all earlier months, including records of 214 to 
220 in the five months preceding July. 


INDEX OF TEXAS RETAIL SALES 


ADJUSTED FOR SEASONAL VARIATION, 1935-39*100 


1940 = 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 


The durable goods index (617.1) fell even farther 
from the August index (629.8) and the record index 
(655.6) in July. However, it remained well above earlier 
index points of 520 to 576 in the five months February 
to June. For nondurables, the index at 346.6 was down 
ten points from the 356.3 of August, but it still topped 
other earlier months except November and December 
1949 (352 and 358) and December 1948 to April 1949 
(349 to 373). Revised indexes for individual lines are 
not yet available. 
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RETAIL SALES TRENDS BY CITY-SIZE GROUPS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U.S. Department of Commerce 








Percent change 





Jan-Sept. 
Number of 1950 
reporting Sept. 1950 Sept. 1950 from 

establish- from from Jan.-Sept. 
Population® ments Sept. 1949 Aug. 1950 1949 
Over 100, 000 = , 1,474 + 16.3 + 0.1 + 17.9 
50,000 to 100,000 _ 2 226 + 14.4 + 0.4 + 10.7 
2,500 to 50,000 987 + 14.8 — 38.4 + 18.5 


oter2 000 a 430.0) = 8a et 





z *1940 Census. 


The ratio of credit sales to total net sales in September 
for 77 Texas department and apparel stores stood at 
69.1, the highest postwar point. Earlier averages were: 
1949, 67.6%; 1948, 64.6%; 1947, 59.5%; 1946, 55.9% 
Largest percentages were in Dallas (76. 9%), Beaumont 
(71.1%), San Antonio (67.3%), Fort Worth (66.8%) 
and Houston (65.8%), and, by types, among the dry 
goods and apparel stores and the larger department 
stores (each 71.5%). The average collection ratios for 
September stood: 1950, 44.0%; 1949, 46.8%; 1948, 
49.1%; 1947, 54.2%; 1946, 60.0%. The average collec- 
tion ratio for September was the lowest since prewar 
years. Largest reported collection ratios were in Corpus 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 


(in percent) 








Ratio of 














Ratio of 

credit sales collections to 

Number _ to net sales* outstandingst 

rs izes 

voit Sept. Sept. Sept. Sept. 

Classification tores 1950 1949 1950 1949 
ALL STORES __. ae ME | 69.1 67.6 44.0 46.8 

BY CITIES 

NR Bo 7 59.9 57.0 53.6 54.6 
Beaumont 3 71.1 68.3 45.7 46.1 
Bryan se 3 39.1 41.9 40.7 43.0 
Cleburne —__.. . 3 42.2 45.9 47.6 46.9 
Corpus Christi 3 61.8 59.4 56.6 49.3 
as 13 76.9 75.3 42.3 47.2 
El Paso .... 8 59.6 58.1 $2.9 39.8 
Fort Worth 5 66.8 65.0 44.4 47.5 
Houston —...__. 7 65.8 69.3 44.6 42.1 
Lubbock eee 8 57.4 56.1 51.2 52.7 
San Antonio —_.._.. 5 67.3 63.6 49.1 48.7 
Waco 4 60.3 59.4 54.8 51.4 


BY TYPE OF ‘STORE 
Department stores (over 


$1 million) —__..... oe 71.5 10.8 41.9 45.7 
Department stores (eat 

$1 million) — 10 52.3 52.6 43.8 45.0 
Dry goods and aeerd anne 7 71.5 68.2 60.1 56.3 
Women’s specialty shops _... 22 60.4 58.8 52.8 50.3 
Men’s clothing stores _......._ 15 63.0 §1.8 54.6 53.0 

BY VOLUME OF NET SAL ES 

(1949) 
Over $8,000,000 —.............. 20 71.9 70.4 42.6 46.1 
$1,500,000 to $8,000,000... 11 62.1 61.1 53.9 53.7 
$500,000 to $1,500,000... 21 56.1 54.4 49.3 46.9 
$250,000 to $500,000 17 49.0 47.2 47.4 48.2 
Less than ae 000 - ae 48.9 45.2 44.1 43.9 











*Credit sales divided by net sales. 


tCollections during the month divided by the total aecounts unpaid on 
the first of the month, 


Christi (56.6%), Waco (54.8%), Austin (53.6%) and 
Lubbock (51.2%), and among dry goods and apparel 
stores (60.1%). Collection ratios were improved over 
1949 in Cleburne, Corpus Christi, Houston, San Antonio 
and Waco. 

Advertising linage i in 33 Texas newspapers in Septem- 
ber averaged 4.4% above August and 4.1% over a year : 
ago. This was the eleventh consecutive month of adver- 
tising increases over the same month of the year preced- 
ing. Of these papers 18 reported decreases from August 
and 14 from September 1949. 

Sales of gasoline subject to tax totaled 240,798 
thousand gallons in August, 1.4% over July and 12.3% 
up from a year earlier. Sales to the federal government 
amounted to 23, 318 thousand gallons, or 56.1% over 
July but 11.5% under August 1949. The seasonally 
adjusted index ‘of gasoline sales (1935-39 = 100) stood 
at 234.5 in August against 208.9 a year earlier. 

Visitors to State parks in September numbered 202, 
494. in 75,043 cars, or 3.8% fewer visitors in 1.2% more 
cars than a year earlier. 

Postal receipts of 73 Texas cities averaged 4.3% down 
from August but 5.9% above September ‘1949. Of these 
cities, 24 averaged increases over August 1950 but 47 
increased over September 1949. 


POSTAL RECEIPTS 








Percent change 


Sept. 1950 Sept. 1950 























Sept. Aug. Sept. from from 
City 1950 1950 1949 Sept. 1949 Aug. 1950 
re a mata 902, 617 $4, 077, 522 $3, 683, 901 + _5. 9 — 43 
| een “9, 017 9,464 9, 058 _ 0.5 _ AT 
Brady oy as 3,537 3,583 3,521 + 05 — 1.38 
Brownfield — 4,091 6,046 4,172 — 19 — 82.3 
Date cas 10,184 9,288 8,535 +198 + 9.6 
NE ccs 1,402 1,500 1,278 + 9.7 — 6.5 
Childress _.._.__ 8,816 4,686 8,894 — 20 — 18.6 
Cleburne — 7,642 7,708 6,797 + 12.4 — 089 
Coleman __...... m 3,790 4,272 8,956 — 42 —113 
Crystal City * 1,740 1,644 2,459 — 29.2 + 65.8 
NON oc 8,429 3,487 3,009 +140 — 1.7 
fae 5,839 5,629 5,614 + 4.0 + 3.7 
Edinburg — 6,120 5,622 7441 —17.8 + 8.9 
Gainesville _ 6,741 6,430 6,338 + 64 + 4.8 
Gladewater _.. 4,329 8,128 4476 — 3.3 + 88.4 
Graham 8,929 8,754 3,438 + 14.3 + 4.7 
Granbury a 804 805 778 + 40 — O.1 
Greenville 12,543 18,516 18,320 — 58 — 17.2 
Jacksonville ___ 6,978 7,697 6,555 + 65 — 9.3 
tay 2,164 2,266 2,554 —1538 — 4.5 
Kerrville ancien 5,652 6,636 5,687 — 06 — 14.8 
Littlefield .__ 8,481 3,996 8,321 + 48 —12.9 
Luling = 2,720 2,368 + 11 — 411.9 
McAllen 11,675 10,482 + 94 — 1.7 
Midland ene 24,965 18,798 +- 17.2 11.8 
Nacogdoches _._. ve 6,139 8,188 6,374 — 3.7 — 25.0 
New Braunfels __ 9,011 7,240 7,166 + 25.7 + 24.5 
| 10,487 10,504 10,530 — 04 — 0.2 
Raymenévilis an 3,836 4,825 8,507 + 9.4 — 20.5 
San Marcos — ~~. 5,291 5,244 6,284 + 11 + 0.9 
Seguin a 5,502 5,315 5,510 — 0.1 + 38.6 
II gates 9,543 9,561 4,416 neces es 
Sweetwater —__ 10,325 9,581 10,658 — 81 + 178 
| en 8,648 5,628 8,667 — 0.7 — 865.3 
EE oitectncenn 7,692 6,916 7,08 + 2.5 + 11.2 
Victoria: = 13,065 11,505 11,735 +1138 + 18.6 








“The total includes seuvints tor cities which are listed individually 
under “Local Business Conditions.’ 
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Foreign Trade 


(Tonnage figures for export shipments from the principal ports 
of the state provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and 
imports, however, represent a more common measurement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 


During the month of August total United States ex- 
ports amounted to $760.7 million, slightly less than in 
the preceding month. Machinery and vehicles showed a 
decline of about $50 million, while exports of cotton and 
tobacco increased. Imports on the other hand rose from 
$702.7 million in July to $818.2 million in August. This 
is the first time since 1937 that United States imports 
have exceeded exports and the highest level imports have 
ever reached for the nation. August imports were about 
60% above those of August 1949, about 50% above 
the monthly average for 1949 and 30% above the monthly 
average for the first six months of 1950. Almost half of 
this increase was due to higher imports of sugar and 
coffee. Other commodities which contributed to the high 
level of imports were unmanufactured rubber, vegetable 
oils, waxes, copper bars and ingots, lead, tin, and some 
petroleum and diamonds. This, of course, is the direct 
result of the rearmament buying of the United States. 


EXPORT AND COASTAL CARS UNLOADED* 














Source: Car Service Division, Association of American Railroads 
Percent change 
Sept. 1950 Sept. 1950 

Sept. Aug. Sept. from from 
Port 1950 1950 1949 Sept. 1949 Aug. 1950 
TOCA. .............. 2 PD 15,557 11,675 + 31.8 — 1.1 
B B cas 198 82 148 + 33.8 ee 
Port Arthur ________ 408 279 860 — 62.6 + 46.2 
Toms Chy —__._.... 677 707 417 + 62.4 — 4.2 
IID acicicinnninnneensernin _ 8,623 4,368 8,424 + 5.8 — 17.1 
Galveston ._ 9,635 9,067 5,749 + 67.6 + 6.3 
Brownsville _—._.__ 727 958 926 — 21.5 — 24.1 
Corpus Christi 125 96 151 — 17.2 + 30.2 








*Excluding coal. 


The regional distribution of this increase is significant. 
The greatest increase registered was in imports from 
Latin America which had been $244.5 million in July and 
were $321.8 in August. This accounted for 85% of the 
total increase in imports during the month, with five 
countries dominating: Cuba (sugar) from $32.3 to $54.3 
million, Brazil (coffee) from $65.0 to $83.7 million, 
Colombia (coffee) from $26.1 to $42.6 million, Chile 
(copper) from $8.0 to $15.1 million and Bolivia (tin 
ore) from $0.5 to $7.5 million. This, of course, continues 
a long established trend of increasing raw material pur- 
chases in this country in times of prosperity, benefiting 
areas producing raw materials rather than those exporting 
manufactured goods. Comparing August with the average 
for 1949 indicates the following relationships: 


Monthly average August 


949 1950 Percent 

Source of imports (mil. of dol.) (mil. of dol.) increase 
ALL IMPORTS ........ 552 819 48 
Latin American Republics ...... 192 322 68 
Sterling areas 96 145 51 
ECA participating countries 70 110 57 
North America 208 280 35 
ae ; ; 103 143 39 
Australia and Oceania ............. 10 19 90 
I 28 39 39 


FOREIGN TRADE OF TEXAS PORTS 


(in millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 
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Percent change 


July 1950 July 1950 


























July June July from rom 

Customs district 1950 1950 1949 July 1949 June 1950 
EXPORTS, TOTAL _. Tt t 89.0 Sania eee 
El Paso 2.2 2.4 20 +100 — 88 
OI + 55.7 cosas seniias 
Pe a ie 23.4 213 + 05 — 8.65 
ee, 7 t 10.0 ee 
IMPORTS, TOTAL —.._ 23.9 22.8 19.9 + 20.1 + 48 
TE ID: settee On 4.1 16 +3813 — 488 
Peeeten SE 10.6 11.9 + 35.3 + 51.9 
| eerie. | | 7.8 8.3 + 69.7 + 28.2 
| cee re | 0.3 38.1 —96.8 — 66.7 








*Exports denote only water-borne shipments for Galveston and Sabine. 
tNot available 


According to trade reports, substantial orders of manu- 
factured and semi-manufactured goods have been placed 
by American concerns in various European countries, but 
some time will elapse before they can materialize as actual 
imports. While this trend could mean the end of the 
dollar shortage, it remains to be seen if foreign countries 
are able to sustain a high level of exports to this country 
in addition to maintaining their own rearmament pro- 
grams. It is also likely that United States exports in sup- 
port of rearmament programs abroad will be stepped up 
again. 

Early in October, the government announced in addi- 
tion to the tightening of other export controls an export 
quota of 2 million bales of cotton for the eight months 
period ending next March 31 (except for exports to 
Canada). On October 23 this quota was revised to 2,164 
thousand bales (still leaving exports to Canada free of 
the restriction). 


WATER-BORNE COMMERCE AT CERTAIN TEXAS PORTS 

















(tons) 

Percent change 

Sept. 1950 Sept. 1950 
Sept. Aug. Sept. from from 

Port 1950 1950 1949 Sept. 1949 Aug. 1950 
TOTAL _._..... 1,903,793 1,950,004 1,496,918 +27.2 — 2.4 
Beaumont __... 23,295 —«-27,882 7,561 hang —16.7 
Brownsville _ 97,523 121,954* 83,887 +16.3 —20.0 
Corpus Christi __ +26.9 — 1.0 


1,783,045 1,800,168 1,405,470 








aa 


The recent movement of United States dollars to 
Canada is one of the striking aspects of the present busi- 
ness situation. Some of this money represents short-term 
funds converted into Canadian dollars in the belief that 
its value will be pushed up from approximately 91 United 
States cents to $1.00, which would give a quick profit on 
the transaction. However, long-term investments in manu- 
facturing, in basic industries developing natural resources 
and in finance and service industries are also increasing, 
as American owned companies expand their existing 
facilities and set up new businesses. 
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PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area, 
varying regularly with the seasons, is a sensitive measure of the 
changes in business activity.) 


Manufacturing activity in Texas continued the general 
increase which began after a slight dip in July. In- 
dustrial electric power consumption in the state has again 
reached a new high, with its seasonally adjusted index 
standing at 356.9 to reflect an increase of 1.7% over the 
preceding month and 18.0% over September 1949. 





INDEX OF INDUSTRIAL ELECTRIC POWER 
CONSUMPTION IN TEXAS 
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Crude runs to stills totaling 51,510 thousand barrels 
amounted to an increase of 3.6% over the August total 
and 10.6% over the September 1949 figure. The sea- 
sonally adjusted index was 180.7% of the 1935-39 base 
as compared with 172.2% in August and 163.4% in Sep- 
tember of last year. 





INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 
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REFINERY STOCKS* 
(in thousands of barrels) 
Source: The Oil and Gas Journal 








Percent change 


Sept. 1950 Sept. 1950 














i Sept. Aug. Sept. from from 

Section anditem 1950, 1950-1949 Sept. 1949 Aug. 1950 
Beet ee ee. ee ae eee oor 
Geacline ..__.__......__ 19,792 18,912 18,698 + 59 + 4.7 
I oo Le eS) 12,917 12,371 15,089 — 14.4 + 44 
Residual __. 6,579 6,059 8,555 — 28.1 + 8.6 
Kerosene «5,198 4,682 4,471 + 16.1 + 10.9 
TEXAS GULF COAST 
eens | eS 18,880 15,187 + 92 + 44 
ee 11,550 10,910 14,102 — 18.1 + 59 
Residual _.. 5,850 5,231 7,115 — 17.8 + 11.8 
Kerosene 4,697 4,137 3,595 + 30.7 + 13.5 
INLAND TEXAS 
Gesoling 8261 3,082 3,561 — 84 + 5.8 
Se 1,367 1,461 987 + 38.5 — 6.4 
Residual _. peace 729 828 1,440 — 49.4 — 12.0 
a " 496 545 876 ~— 438.4 — 9.0 





*Figures shown for week ending nearest last day of month. 





In line with the general trend, consumption of cotton 
by the mills increased 16.7% in September, while linters 
consumption showed a smaller increase (5.7%). The 
linters figure, however, was still 13.9% below the Sep- 
tember 1949 level. 

Spinning activity was also on the increase with total 
spindle hours rising 16.7% and average spindle hours 
going up 15.5%. Spindles in place and spindles active 
remained almost at the August level, showing increases 


of 0.9 and 1.0%, respectively. 


COTTON MANUFACTURING 














Source: Bureau of the Census, U.S. Department of Commerce 
Percent change 
Sept. 1950 Sept. 1950 
Sept. Aug. Sept. from from 
Item 19507 1950 1949 Sept. 1949 Aug. 1950 
CONSUMPTION* 
Cotton 14,624 12,533 12,898 -+13.4 +16.7 
Linters =e 2,770 2,620 3,219 —13.9 + 5.7 
SPINNING ACTIVITY 
Spindles in place 
od) 214 212 245 —12.7 + 0.9 
Spindles active 
|) 210 208 187 +412.3 + 1.0 
Total spindle 
hours (000’s) — 105,000 90,000 78,000 -+43.8 +16.7 
Average spindle 
+64.8 +15.5 


NOES 25. 491 425 298 








*In running bales. 
tFor five weeks ending September 30. 





The manufacture of dairy products during September 
showed a decrease from that in September 1949 in all 
classifications except creamery butter. A similar situ- 
ation existed in the comparison of this month’s figures 
with those for August 1950, the only increase appearing 
in the production of cream cheese. The seasonally ad- 
justed index of dairy product manufacturing for Sep- 
tember showed a 2.8 point increase over the August 
figure, rising to 73.3. 


MANUFACTURE OF DAIRY PRODUCTS 











Percent change 





Sept. 1950 Sept. 1950 














Unit Sept. Aug. Sept. from from 
Product (000’s) 1950 1950 1949 Sept. 1949 Aug. 1950 
TOTAL MILK 
EQUIVALENT* — Ibs. 59,423 67,858 59,467 -—0O.1 —12.4 
Creamery butter _.. Ibs. 1,034 1,095 960 +7.7 — 5.6 
Ice creamf ...............-. gals. 2,258 2,775 2,330 —3.1 18.6 
American cheese -.... lbs. 873 497 898 —56 —24.9 
Cream cheese i ait 188 162 199 —656.5 +16.0 
Evaporated milk —.... lbs. 2,744 2,758 2,894 —65.2 — 0.5 








*Milk equivalent of dairy products was calculated from production 
data. 
tIncludes sherbets and ices. 


Cement production in August remained practically on 
the same level as that of July, showing ony a s!ight 
increase (0.9%) from the preceding month. However, 
the 1,521 thousand barrels of cement produced in August 
represented an increase of 13.2% over production during 
the same month of 1949. In spite of this increased pro- 
duction, cement stocks dropped 16.9% from July. and 
21.4% from August of last year. 

Cottonseed received at mills continued to increase, 
climbing 8.1% over the July Jevel. However, this was 
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TEXAS INDUSTRIAL ACTIVITY 


Sources: Bureau of Mines and Bureau of the Census 











Percent change 





Aug. 1950 Aug. 1950 
Aug. from from 


Aug. July 
1949 Aug. 1949 July 1950 


Item 1950 1950 





Cement (1,000 barrels) 


Production 1,521 1,507 1,344 +138.2 + 0.9 

Shipments 1,625 1,499 1513 + 7.4 + 84 

Stocks* 511 615 650 — 21.4 — 16.9 
Cottonseed (tons) 

Received at mills 130,171 120,470 248,988 — 466 + 8.1 

Crushed 143,662 111,491 118,832 + 20.9 + 28.9 

Stocks* 194,800 207,791 198,961 — 23 — 6.5 
Wheat 


Ground (1,000 bushels) 2,871 2,656 2,709 + 6.0 8.1 


Flour (1,000 sacks) 1,230 1,140 1,159 + 61 + 








*End of month. 


only little more than half the record August 1949 figure. 
There was a comparable increase over July (28.9%) in 
the amount of cottonseed crushed, but, despite the larger 
1949 receipts, the amount of cottonseed crushed in 
August of this year far exceeded that of last. Stocks on 
hand declined from both the July and August 1949 
totals. 

There were 2,871 thousand bushels of wheat ground 
and 1,230 thousand sacks of flour produced in August. 
These figures reflected increases of 6% over August of 
last year and 8% over the July figures in both cases. 
The August index of wheat grindings climbed to 117.9 
from July’s 111.8. 


Public Utilities 


(The sales of public utilities fluctuate less than the average of 

business t, b the industry requires an unusally large 
amount of fixed investment, it is a strategic factor in the business 
situation.) 





Electric power consumption in Texas remained at 
about the same level in September as in August. The 
index of total electric power consumption was 14.9% 
above September 1949 and 414.8% of the 1935-39 base. 
Closely paralleling total electric power consumption, 
the index of industrial power consumption increased 
18.0% over September 1949 and now stands at 356.9% 
of the 1935-39 base. From August 1949 to August 1950, 
the last month for which figures are available, produc- 
tion of electric energy in Texas increased 19.1% as 
compared to only 14.6% for the nation. 

Texas leads the nation in farms receiving R.E.A. 
electricity, but it also ranks fifth in the nation in the 


ELECTRIC POWER CONSUMPTION* 
(in thousands of kilowatt hours) 








Percent change 





Sept. 1950 Sept. 1950 








Sept. Aug. Sept. from from 

Use 1950 1950 1949 Sept. 1949 Aug. 1950 
TOTAL _.___... 858,532 866,873 747,728 + 14.8 — 1.0 
Commercial 198,117 199,519 177,968 +118 — 0.7 
Industrial ._ 871,753 369,256 314,945 + 18.0 + 0.7 
Residential _...___ 154,746 156,081 139,126 + 11.2 — 0.9 
Other __.________. 183,916 142,017 115,689 + 15.8 — 6.7 











*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 





number of farms which still do not have access to elec- 
tric power. The four other states having a larger num- 
ber of farms without electric power service are Missis- 
sippi, Missouri, Oklahoma and Kentucky. Texas rural 
areas are considered 87% electrified, compared with the 
national average of 86%. When R.E.A. began in 1935, 
only 11% of the farms were electrified. 

The Kimble Electric Co-op, with headquarters at Junc- 
tion, Texas will construct an additional 220 miles of 
distribution lines in the near future. This will give the 
Co-op a total of 1,156 miles of electrical lines %rving 
935 members in five counties. 

The number of telephones in service in 40 Texas cities 
continued to increase, gaining 0.8% from August to rise 
11.0% above those in operation in September 1949. 


Natural Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the state. Figures on the number of 
well completions by districts indicate the extent to which new sources 
of oil and gas are being developed and the areas of the state ‘in 
which drilling operations are in process.) 

The seasonally adjusted index of average daily pro- 
duction of crude petroleum in Texas for September was 
214.9, almost 13 points above the figure for August. 
The daily average crude production of 2,677,150 bar- 
rels in September constituted a 6.5% increase over the 


August figure and a 35.0% rise over September 1949. 





INDEX OF CRUDE PETROLEUM PRODUCTION IN TEXAS 


| PERCENT ADJUSTED FOR SEASONAL VARIATION , 1935-39«100 
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The value of carbon black produced decreased 34.8% 
from $5,013 thousand in August to $3,267 thousand in 
September. This decrease may in part be due to the 
limitation imposed on new rubber consumption. Under 
the order issued by the Department of Commerce on 
August 25, manufacturers during the last four months of 
1950 are permitted to consume only at the same rate as 
in the 12 months ended June 30, 1950, and in addition 
they may use what is necessary to supply direct defense 
orders. The average monthly consumption during the 
designated base period was 90 thousand tons, or consider- 


VALUE OF NATURAL RESOURCES PRODUCED 
(in thousands) 


Source: State Comptroller of Public Accounts 








Percent change 


Sept. 1950 Sept. 1950 
Sept. Aug. Sept. from from 


Item 1950 1950 1949 Sept. 1949 Aug. 1950 
Carbon black _.._$ 3,267 $ 5,013 $ 3,088 + 58 — 84.8 
Crude oi] __..__ 179,152 189,211 146,273 + 225 — 6.8 
Natural and casing- 

head gas _______ 14,314 18,314 12,177 + 17.5 — 218 











| 
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| 
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ably below the May-July record average of 109 
thousand tons. 


Crude oil sales by producers, totaling $179,152 
thousand for September, showed a decrease of 5.3% 
from August, while sales of natural and casinghead gas 
decreased 21.8% to $14,314 thousand during the same 
period. The fact that September has only 30 days as 
compared to 31 for August partially explains these de- 
creases and is also a minor reason for the decrease in 
carbon black production. 


Natural gas production for July, the latest month for 
which data are available, came to 329,782 million cubic 
feet, a 3.7% increase over June production. The sea- 
sonally adjusted index of natural gas production (448.7) 
for July was 4.5% above the previous month and 17.6% 
above July 1949. The skyrocketing demand for natural 
gas is easy to understand. A comparison of the average 
price in the nation on a B.T.U. basis shows natural gas 
and coal retailing at about the same price. However, this 
is the least favorable way possible that natural gas can be 
compared to coal. When coal is burned in a hand-fired 
house furnace, it may generate less than 50% of its 
potential heat. An automatic furnace using natural gas 
with about 85% efficiency considerably changes the com- 
parative prices. Taking efficiency into consideration the 
price for natural gas would be some 33% cheaper than 
coal. In addition natural gas is clean, easy to use and 
affords excellent control over temperature. 


WELL COMPLETIONS 




















Source: The Oil and Gas Journal 
September 1950* Year-to-date 

District Total Oil Gas Dry 1950 1949 
SE Sretitincntncioncnnaisns . 1,820 847 61 422 12,232 9,916 
North Central Texas. 374 190 6 178 8,695 3,335 
West Texas _.._ seers 420 338 2 80 3,685 2,395 
Pathande —......_... 67 51 12 4 689 128 
Eastern Texas 73 53 4 16 860 524 
Texas Gulf Coast _._.. 193 104 17 72 1,719 1,482 
Southwest Texas 193 111 10 72 1,452 


1,584 





*For five weeks ending September 30. 


The Texas petroleum industry this year is risking an 
estimated $700 million in the 1950 search for more oil 
and gas, according to the Texas Mid-Continent Oil Gas 
Association. About 40% of all wells drilled in the 
United States during the middle part of 1950 were in 
Texas. The number of wells drilled in Texas during 
the first nine months of 1950 was up 23% over the same 
period last year. Texas is currently credited with 55% 
of the proven reserves of petroleum and natural gas in 
the United States. 

The $38,829 thousand Oakville Dam plan for a Corpus 
Christi area water supply was approved on October 18. 
Construction of the dam, which includes relocating the 
town of Three Rivers, now awaits congressional approval 
and appropriation of funds. Completion of the dam 
is expected about 1955. The industrial growth of Corpus 
Christi and its surrounding area will not be retarded by 
a shortage of water when this project is completed. 


CONSTRUCTION 


(Because of the accumulated deficiency of building in all sections 
of the state, data on the volume of construction work are an 
extremely important part of the business situation. Building permits 
and contracts awarded are both generally used to measure building 
activity.) 

The first appreciable drop in the peak housing ac- 
tivity came in September with starts of houses and 
apartments throughout the country falling 26 thousand 
from August. Despite the drop, September was still the 
highest September on record, but this decline heralded 
a movement which will gain momentum in the months 
to come. Already a sharp drop in residential building 
is being predicted, and with tighter credit restrictions 
further decline is inevitable. Earlier in the summer, the 
Federal Housing Authority and the Veterans Adminis- 
tration tightened credit regulations, and on October 12 
increases in the amount of down payments and shortened 
time for repayment of loans for housing were announced 
by the federal government. 

Home construction was the first to feel new credit 
curbs. Nonveterans financing new homes will have to 
make down payments ranging from 10% on houses 
which cost $5,000 or less to 50% on those in the $24,250 
or more class. For houses financed through the Veterans 
Administration, ex-G.I.’s will make down payments 
ranging from 5% on a $5,000 house to 45% on a house 
valued at $24,250. It is predicted that these credit 
curbs will decrease housing construction by about one- 
third in 1951. With builders cutting plans for home 
construction, fewer G.I. buyers and fewer buyers in the 
lower income brackets, the government hopes to re- 
lease much needed critical material for use in the expand- 
ing defense program and at the same time help to 
combat inflation. A few groups have expressed a belief 
that the controls may be too strict and may result in a 
more dampening economic influence than was planned. 

Additional brakes were put on booming construction 
activity this month. Following closely on the heels of 
credit curbs on residential construction was the com- 
plete ban by the National Production Authority of all 
construction for “amusement, recreational or enterain- 
ment purposes” by private or governmental builders. 
Building activity is expected to be slowed further by 
future tightening of credit on office buildings and stores, 
and N.P.A. is authorized to demand additional curtail- 
ment of construction should scarcities develop among 
defense materials. The order of N.P.A. would prohibit 
construction work “which does not further the defense 
effort, either directly or indirectly, and does not increase 
the nation’s productive capacity.” Forty-four types of 
construction were banned outright, and although the 
order is considered broad enough to curtail other types 
of construction such as apartment buildings, no restric- 
tions on such building are contemplated at present. 

The effect of increased credit restrictions on the price 
of homes is much discussed, but it is generally agreed 
that there will be little immediate change in the price 
level in spite of the smaller number of homes available 
next year and predicted increases in national income. 
Labor costs will help offset any price decline, and higher 
taxes, along with increased prices in consumer goods 
lines, will offset the effect of any increased income. 

Some employees in the construction industry will 
undoubtedly be without work, but unless the number idle 
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is much larger than anticipated, these workers can be 
absorbed by other industries with little effect on business 
activity in general. 

The Bureau of Census has announced that the number 
of dwelling units in Texas increased 32.9% from 1940 
to 1950, while the average increase for the nation over 
the same period was only 23.6%. This increase in the 
number of dwelling units compares with a 15% popu- 
lation rise for the United States and an increase of 19.6% 
for the state. 


ESTIMATES OF BUILDING PERMITS ISSUED BY 
TYPE OF CONSTRUCTION 


(in thousands) 


Source: Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.S. Department of Labor 








Percent change 





Sept. 1950 Jan. — 1950 
Sept. from 


Type 1950* Aug. 1950 Jan. Sept. 1949 
TOTAL $68,678 — 25.9 + 73.4 
New construction - eee ~62, 556 3 4 — 25.6 “—$ si 

See eRe . 38,477 — 29.4 +107.1 
Housekeeping ____. .... 87,359 — 29.6 +107.1 
Single family units _....... 32,991 — 33.4 +115.7 
Multiple family units . 4,368 + 24.3 + 54.0 
Nonhousekeeping ane 1,118 — 21.7 +107.5 
Nonresidential Gs 24,079 — 18.7 + 41.6 
Additions, alterations and repairs 6,122 — 28.4 + 20.9 








Only building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 
*Preliminary. 


Estimates of building permits issued in September were 
down 25.9% from August, but estimates of $632,704 
thousand for the first nine months of 1950 were running 
73.4% ahead of the same period of 1949. Only multiple 
family units registered an increase over August, while 
all categories reported gains in the year-to-date com- 
parisons, with single family units up 115.7%. Building 
permits issued in cities with population less than 25,000 
were up 6.0% from August, but all other city-size groups 
recorded declines. Permits issued for the first nine 
months of the year compared with the same period of 
1949 increased in all city-size groups; increases ranged 


ESTIMATES OF BUILDING PERMITS ISSUED BY 


CITY-SIZE GROUPS 


(in thousands) 


Source: Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U. S. Department of Labor 





from 43.99% in the 50-to-100 thousand population group 
to 102.3% in the 25-to-50 thousand class. 

A combined report of the Departments of Labor and 
Commerce listed expenditures for new construction put 
in place for the month of September at $2,794 million, a 
fractional rise over August and a 26.2% increase from 
September a year ago. The largest gain from August was 
reported for industrial construction, with private resi- 
dential construction barely edging up from the preceding 
month. The most spectacular. gain over September 1949 
appeared in the public industrial construction group. 
During the first three quarters of 1950 new construction 
put in place totaled $20,127 million, a 21.8% jump over 
the same period of 1949. Expenditures for private con- 
struction during the first nine months of 1950 hit 
$15,035 million, while public construction expenditures 
rose 8.2% to stand at $5,092 million. The gain in expen- 
ditures for private construction was attributed to the 
housing construction boom, while the increase in public 
construction came largely from educational buildings, 
highways and conservation and development work. The 
greater jump in industrial construction put in place is 
significant, indicating evidences of increased activity in 
this field for some time to come. 

Sixteen cities in the state reported increases of more 
than 100% in the value of building permits issued 
September as compared with September 1949. The 
greatest percentage increases were reported in Vernon 
and Midland, with permits in Midland reaching $2,483,- 
230 in September contrasted with a valuation of only 
$413,570 in the same month of 1949. Only a few cities 
reported increases in the value of building permits issued 
in September over August. The four large cities of the 
state recorded decreases; Dallas 4.3%, Houston 50.0%, 
Fort Worth 37.4% and San Antonio 19.0%. The Sep- 
tember index of the value of building permits issued in 
Texas cities was 803.2, down 37.3% from August but up 
45.7% from September a year ago. After ‘adjustment 
for price changes, the index stood at 400.3 for Septem- 
ber, a 35.5% increase over September 1949. 





INDEX - VALUE OF BUILDING PERMITS IN TEXAS 


TED FOR SEASONAL _VARIATION » 1935-39 100 
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Percent change 





Sept. 1950 Jan. py oe 1950 
Sept. from fro 
Aug. 1950 Jan. Sept. 1949 





Populationt 1950* 
Over 100,000 __..__. ai haeseciceaceaa a — 32.7 + 85.4 
60,000 to 100,000 9 BB — 42.4 + 43.9 
25,000 to 50,000 _..______. Ca — 32.9 +102.3 
Less than 25,000 21,780 nila 6.0 + 69.3 











Only building for which building permits were issued “within the 
incorporated area of the city is included. Federal] contracts are excluded. 

*Preliminary. 

71940 Census. 





With the exception of refinancing loans, the number 
of loans by savings and loan associations was up from 
September 1949. In the amount of loans all categories 
showed increases from September a year ago, with the 
greatest increase in the “all other” group. 


Construction contracts awarded in the state during 
September amounted to $88,692 thousand, more than 
twice the amount awarded for September 1949 but only 
a little more than two-thirds of the August contracts 
awarded. 
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LOCAL BUSINESS CONDITIONS 








Percent change 





Percent change 





Sept. 1950 Sept. 1950 


Sept. 1950 Sept. a 





























September from rom : September from fro 
City and item 1950 Sept. 1949 Aug. 1950 City and item 1950 Sept. 1949 Aug. 1950. 
ABILENE: BEAUMONT: 
Cit sie + 20.7 + 10.0 CR ON . ee ~ =. Se 
Department and nude store » oe. . tr tae + 30.5 Automotive stores. epee ieee ‘ + 17.7 — 8.6 
Postal receipts a 2 Ain ia el ea a Department stores oa. Gee See 
Building permits — _$ 1,518,344 +292.6 — 20.5 Eating and drinking places ' : «= 68 ae 
Bank debits to individual meee. Furniture and household stores + $2.2 — 85.9 
(thousands) pcddtndeiacedaaactialinde $ 51,708 + 50.3 + 5.3 Lumber, building material 
¥ ts “(thousands* $ 47,860 + 16.7 — 0.2 and hardware stores Be donated + 44.9 es 
Bnd-f-month denote turnover 13.0 + 27.5 + 6.6 Department and apparel store sales __ * Oe + 12.4 
Air express shipments -_. 207 + 6.7 + 2.5 Postal receipts elisilea) Hesitandeccsodoeascacl 60,824 + 1.8 — 2.9 
Canieetiomens ere 700 — 45.8 — 22.2 Air express shipments 318 — 89 —148 
bong att ra siemens . Ris tse 728 A S0h = S28 Bank debits to individual accounts, 
Nonagricultural civilian labor foree ‘ 20,800 + 11.8 —) on (thousands)... $ 114,809 + 26.2 + 5.1 
End-of-month deposits ‘(eemnae)* $ 88,657 — 1.0 — 384 
Annual rate of deposit turnover____ 15.2 + 25.6 + 6.3 
AMARILLO: Unemployment (area) : 7,500 — 80 — 88 
Retell oan St eR Trees + 10.7 — 16 Placements in employment (area) ro 2,406 + 40.3 —w O04 
ps Pre TT ee Nonagricultural civilian labor force 
aaaadiies are 29 5 ooo + 21.1 << cones mr _— peal - 
Furniture and sedeld praneny — 9.1 — 65 Water-borne commerce ies : 198 + 33.8 +141.5 
General merchandise stores = - oer — 6.6 + 11.3 = 
Office, store and school supply 
dealers __........... - + 20.6 =f : BROWNWOOD: 
ai store ian > + 2.3 + Ft 
oi aon and 0 apparel sto , 98.635 + 16.6 = 8g AO See eee diiseminia + 21.1 + 6.5 
a iy cteinaay an——eennnnmnenene $ 1,918,475 — 116 ee eee Department and apparel store sales. micas + 92 + 25.6 
po ing _ nc By 492 _ 99.8 — 10.9 Postal receipts ESE aa ene $ 12,648 + Tl + 4.8 
ir expres ane PAIR Building vermits . ee : $ 88,292 + 43.6 — 9.0 
ae aes dn ividu see + 18.6 18 Bank debits to individual accounts 
thousan St renee ’ x A 
End-of-month deposits tcemnded* $ 92,672 Ee ee Te a oe Bee $ 12,983 + 41.4 + 9.8 
1 f deposit turnover 18.8 + 10.4 0.0 nd-of-month deposits (thousands) * $ 13,511 +143 — 14 
nae inna ” ar 1250 + 42 0.0 Air express shipments 28 —282 +0278 
nemp he scsi »2e . 
Placements in eee - ‘ 1.378 + 13.1 — 9.0 
Nonagricultural civilian labor force 87,650 + 2.6 + 1.6 
CISCO: 
R OCI oon A a aati — 38.2 — 11.4 
AUST IN : 4 28.9 + 81 Postal receipts ; $ 3,207 — 8.8 0.0 
Retail sales ——_________________ Seer + 168 4 44.6 Bank debits to individual ¢ accounts 
Apparel oan Rte co + 30.8 — 10.7 (thousands) $ 2,091 a ee oy 
me gt yan pace - gic + 7.0 End-of-month deposits (Gunmenia>* $ 3,341 + 7.4 + 1.6 
ing an = : 
Food stores -............ siniee = + = i hee ee 
Furniture and household stores__. + 9 3 
Lumber, building material CORPUS CHRISTI: 
and hardware stores —.... a i a cia (2a aR Retail sales re ee 
Department and apparel store onles. sia + 8.8 + 34.6 Apparel stores 2 — as + prog 
Postal receipts —___.__.__.__._.........§ 172,560 + 2.3 — 14.3 Aulsiniiies sitecs ve Dp ad ms 
Building permits — $ 2,956,848 + 19. + 18.7 Department stores ___ sia aS tae eh 12.0 
eee ee 517 — 12.1 + 22.2 Mound and household ‘re. + 17.6 — 2.2 
ank debi i i umber, building material 
(thousands) --$ 158,699 + 8.5 + 28.9 and hardware stores ____ + 92.2 aie 
End-cf-month deposits ‘inedes* $ 109,573 + 65.0 — 0.2 Postal receipts - ree ee 76,684 +. Bé ow Sie 
Annual rate of deposit turnover... 16.8 + 3.7 + 26.3 Building permits wore? oe 6aae — 40.3 — 173 
Unemployment Sinaia 1,525 + 43.9 — 3.2 Air express shipments .~ sith 434 — 17.3 — 2.9 
Placements in employment essa 1,600 + 28.7 — 3.1 Bank debits to individual accounts 
Nonagricultural civilian labor force 46,725 + 4.2 + 038 (thousands) _. --$ 111,728 + 31.8 — 8.2 
End-of-month deposits (himanse 3 91,139 + 15.6 — 38.1 
BROWNSVILLE: Annual rate of deposit turnover __ 14.5 + 13.3 — 1.6 
Pe Ne : cs — 03 —17.8 Unemployment ___ 4 2,000 oS? ee 
Department and apparel store sale : — 6.3 — 36.1 Placements in smabioninn eae akin 2,072 + 23.6 + 0.8 
Postal receipts ——--$ 15,182 + 56 — 14.4 Nonagricultural civilian labor force _ 55,500 + 81 + 08 
oe agente vee ees $ ~~ pies ~~ Export cars unloaded 125 — 172 + 30.2 
eo. 690 215 249 Water-borne commerce (tons) 1,783,045 +269 — 1.0 
Coastal cars unloaded = Sie = aes baste muneaeed SSaunIaineneeniEeeeeee 27,575 +118 + 12 
Water-borne commerce (tons) ____ 97,588 +168 — 20.0 Electric connections _ 31,713 +106 + 1.0 


















































*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 








LOCAL BUSINES. 


Percent change 








Percent change 















































Sept. 1950 Sept. 1950 Sept. 1950 Sept. _ 
September from from September from fro 
City and item 1950 Sept. 1949 Aug. 1950 City and item 1950 Sept. 1949 Aug. 1950 
DALLAS: FORT W pooeionnl 
i j és pees + 12.2 + 1.4 Retail sales nh ree eee + 26.2 + 49 
Retail sales eo : Ky ae erat 10s 4+ 20.8 ot See Ss a ae a - + 5.8 + 24.3 
Appard gene re < Tree +248 — 80 Automotive stores _.. +115.0 + 12.6 
Automotive eee Paks a ee ara a + 14.0 + 13.0 Department stores - t + 15.0 + an 
ee nel places : wc ae = | Eeting and drinking seni + 17.2 + 1.7 
ang: a ti commie ; + 0.4 = | Filling stations — 21.5 — 13 
vieg stnes ere rk, CS» gaia Food stores __. ea ae 
Food — eee a aga oe the + 9.8 + 15.1 Lumber, building material 
General merc satel and hardware stores - bel ae Seren + 11.2 — 19 
Lumber, building mate 4489 — 132 Pontal aeseipta 2 BIS a es 8 
and src rage us ee Building permits $ 3,686,790 +123 — 87.4 
Sinn, Gees ane ene ee ee + 17.8 — 49 Air express shipments —_. 1,923 + 11.3 — 48 
dealers” : ss $ 1,093,812 4 76 = es Bank debits to individual accounts 
3 Ss . 093, t 
—— egret _ $12,048,175 4130.3 ee (thousands) Ae we + 81.9 + 1.5 
es pe F. 9205 — 08 + 11.6 End-of-month deposits (thousands)* $ 324,853 + 82 — 0.28 
Air exp Spee Rare ; Annual rate of deposit turnover____ 15.0 + 21.0 + 0.7 
ndivi 
Bank near _$ 1,328,295 +25.7 + 0.4 WramppepmONNe a 6,600 — 96 — 12.0 
— ous: 94 eaLeere I $ 877,224 4+ 12.7 + 22 Placements in employment aes 6,043 + 93.0 + 19.8 
peed oO gue : Peed acai 18.4 + 12.9 = ae, Nonagricultural civilian labor force ; 145,100 + 65.0 + 0.6 
nnua] rate of deposit turnover... . : Ki SAR erase ee hetis eS ee 
4,500 — 30.8 — 10.0 
Unemployment -——--—---——-- . ’ oes 
Placements in employment -— 6,215 + 38.9 — 11.8 GALV eae 
Nonagricultural civilian labor force. 265,100 5 ae Le + 16 NNN OO nk ner’ +220 — 0.9 
—EE —— ——————— es Apperd stores aeons + 1.5 + 4.8 
Department stores iasecaiies wa ‘ — 2.1 — 6.7 
DENTON: Food stores —_.. Seas + 2.5 + 1.2 
a 6.6 + 6.8 Lumber, building material 
Retail sales —— _- —_—— + 
Department and apparel store it ce oe and hardware stores - -— - +1246 — 10.7 
t _$ 18,005 an ae + 16.5 Department and apparel store , sales ane ee + 0.2 + 0.9 
Postel sesely: oo an re oe Postal receipts 49TH Dd 
Building perm! Sears eR ere Ae Building permits === $245,984 22S — 86.9 
—— et Air express shipments 367 + 4.6 — 11.1 
r Bank debits to individual amen 
DENISON: (thousands) —..-.___ -§. 914%. 4-167 .- 4 e4 
Retail sales — —-—  — ss 25.1 + 18.1 End-of-month deposits idecmanaiisy* $ 95,962 + 14 — 2.7 
Department and apparel 5 store » sales. — Brae r sg + — Annual rate of deposit turnover 9.6 + 12.9 + 7.9 
Postal receipts $9,024 — 0.7 — 12.2 Uy pemployment (area) 2,100 — 823 — 222 
Building permits —._____________$ 82,097 + 4.1 — 40.8 Placements in empluyment tenes’. 690 + 38.8 — 10.9 
Bank debits to individual accounts - sa Nonagricultural civilian labor force 
(thousands) $7977 + 2. 7 O€s (area) 40680 = 54. - — oe 
End-of-month deposits (thousands) * g 11,220 + 9.3 — 6.7 : en 
= ~ HOUSTON: 
x ; Retai CU ER ee an ee Re Oe A Oe Ae PERE _ 
EL PASO: etail sales hs oe 16.8 8.3 
; 1 18.2 4 91 Apparel stores + 2.2 + 7.0 
Retail sales HF 1. . Automotive stores +184 — 17.0 
Apparel ‘tones eran ne ee set = a ia nd Department stores a ‘ = + 17.0 + 10.0 
Automotive stores —_-_.__..________ ee u 1s es = Eating and drinking snes setlist sina + 16.8 — 41.6 
Drug stores ____ iano —— a =r ae Stains Filling stations + 1.9 — 1.6 
Farniture and housshold stores ——- + 57 — 6.2 Food stores 952" <= 85 
General merchandise stores _.____ — + 17.6 + 26.3 Furniture and liomsalenba stores se + 13.7 — 11.4 
Office, store and school supply + - General merchandise stores + 6.2 — 0.9 
dealers —_______ = a 14.6 a Lumber, building material 
Department and apparel store , sales —_——— + 18.0 + 33.3 and hardware stores <i + 39.8 — 29 
a $ 128,400 + 0.4 — 2.8 ee we Te + 3.6 — 6.9 
Building permits —____________._.$ 1,794,939 =" 22 oe 39.5 Building permits _—...______ ...$12,008,900 | x= $0.0 
Air express shipments __ - 1,402 + 18 + 13.3 Air express shipments 4,791 + 3.0 — 6.4 
Bank debits to individual secunte Bank debits to individual accounts 
(thousands) ___ -$ 141,868 + 235 — 2.4 (thousands) $1,814,881 +279 + 0.5 
End-of-month deposits (thousands) * $ 127,166 + 91 — 62 End-of-month deposits (thewsande)* $ 1,029,936 + 12.7 — 0.1 
Annual rate of deposit turnover ____ 13.3 see: = 88 Annual rate of deposit turnover 15.4 + 14.9 0.0 
Unemployment see 1,900 — 26.9 0.0 Unemployment (area) 10,509 — 38.2 =e 
Placements in employment ————— 1,800 + 36.8 + 5.3 Placements in employment (area) 6,692 + 50.0 + 38.1 
Nonagricultural civilian labor force 60,500 + 16.1 + 11.2 Nonagricultural] civilian labor force 
Railroad carloadings (area) 339,400 ie 17 0.5 
Inbound 522 + 3.6 — 65.8 masse —— ———— 
Outbound 549 2.8 *Excludes deposits to credit of banks. 





+ ig + 








*Excludes deposits to credit of banks. 


























41950 building permits for Houston include recently annexed areas 


for which permits were not issued in 1949. 








$$ CONDITIONS 














































































































Percent change Percent change 
Sept. 1950 Sept. 1950 Sept. 1950 Sept. 1950 
September fro’ rom September from from 
City and item 1950 Sept. 1 1949 Aug. 1950 City and item 1950 Sept. 1949 Aug. 1950 
| HARLINGEN: MARSHALL: 

] Postal receipts esi? TSRRO0 “<> 2 re Hata cable 2) thie RR Eee 
Building permits —$ 209,710 + 82.5 + 90.1 Department nah neueael a store ae. - + 1.9 + 18.5 
Bank debits to individual accounts Dodial meceints: $ 13,514 er egy & + 0.7 

(thousands) ——....- -$ 26,610 — 12.9 — 50.8 Building permits $881,254 32 407.8 = + 258.9 

End of-month deposits (thousands): *$ 24,582 — 5.6 a O Bank debits to individual accounts 

Air express shipments T= 260y 488 (thousands) ________ og) Ggsgee” SHE ERs 

End-of-month deposits tuheeunied* $ 19,170 + 13.6 + 1.4 
HENDERSON: 
ODESSA: 

Retail ealep —__..__.__ a stein + s0l — 34 

ee Sd $ 6,124 — 1.8 — 2.7 Retail stores —.. enero _ soceemenens + 35.0 — 11.0 

Building permits . $ 26,875 + 7.5 == RES Department and ceed prone sain Be es + 12.2 + 10.4 

Bank debits to imuabiend anevanie Postal receipts ———-—.-____-____.____$ 23,289 + 17.4 — 6.2 

(Ghousands) ........-.. $ 2h) San a) Seas Building permits —.......--_-._.$§ 887,489 — 47.0 — 88.6 

End-of-month deposits (thousands)* $ 13,080 + 08 — 0.3 Bank debits to individual accounts 

CCGUNONMR) a ec $ 26,862 + 42.9 + 65.1 
End-cf-month diseala (denne)? $ 21,128 + 15.0 — 10.2 

LAREDO: Air express shipments ~~... 204 — 42 — 16.0 

Department and apparel store sales_. screens ee + 37.6 + 6.2 

ENO ae. ee ae ee | PARIS: 

Building permits —— ities wad — 34.9 — 40.1 Retail sale. ae + 12.8 | 

Bank debits to individual accounts Department and een pene le: ext + 9.3 + 74.7 

(thousands) $17,521 +160 — 7.1 Bolling permits soso C8 — 88 

End-of-month dein ‘(thousands) * $ 21,632 + 3.7 — 2.3 Bank debits to Paiciauale ys 

Annual rate of deposit turnover... 9.6 + 11.6 — 5.0 (thousands) = 13,276 dia | ae G8 

Air express shipments ... - 223 Sn em ee End-of-month deposits (thousands) * $ 15,106 + 8.6 + 9.7 

Electric power consumption Air express shipments — 33 — 37.7 — 2.9 

eee ey 4,594 + 14.4 + 8.6 AS 

Natural gas consumption 

CORE Tikes : hac le 85,526 +116 — 65.6 PLAINVIEW: 
Tourists entering Mexico -...... 11,535 + 19.4 — 22.1 
Tourist cars entering Mexico —_._- 8,688 + 21.7 — 27.7 Retail sales -_ a 
Department and ‘nae store sales__ a + 4.8 + 18.4 
| ee 5 9, 598 + 13.5 + 6.0 
. Building permits —_.._._ _.-$ 407,350 — 24.3 +112.2 

LUBBOCK - Bank debits to individual eacounts. 

Retail sales aC AI Of 1 (thousands) CCHS — 8 
Apparel stores —.—________.___ ———~ + 22.0 + 48.7 End-of-month deposits (thousands) * $ 15,879 + 6.6 — 5.3 
Automotive stores —_. - meee + 52.1 — 10.6 Air express shipments —_-__._ 49 + 22.5 + 32.4 
Furniture and ncebeahl a + 59.4 — 3.8 

{ General merchandise stores 0002 9 = + 35.7 + 21.0 

Lumber, building material PORT ARTHUR: 

| and hardware stores - + 56.5 — 62 
Department and apparel store sales.  ___.__._ + 29.0 + 33.2 Retail sales — + 12.2 — 6.2 
Postal receipts. 8 8S C+ CR COS Apparel stores 17 21.8 
Building permits —.....__-__s_ $1,557,771 + 59.6 — 40.1 Automotive stores ..------.  --- +342 — 15.8 
Air express shipments - iene 396 — 0.5 + 13.5 Food stores  S + 5.8 
Bank debits to PO prennrets Furniture and household stores____. bea + 16.9 + 1.6 

(thousands) ——_____ LS Cages 4S EOE Ce: Lumber, building material 

End-of-month deposits (thousands) * $ 80,498 +298 — 0.9 and hardware stores SCS ae 

Annual rate of deposit turnover ____. 12.2 + 16.1 + 2.5 Department and apparel store sales_. veesseceee = SS + 5.2 

Unemployment 600 =~ 143 on Se Postal receipts $ 26,996 + 8.1 + 8.7 

Placements in employment 1,246 + 31.2 + 8.6 Buiiding permits $ 364,819 — 18.8 — 27.1 

Nonagricultural civilian labor force 28,750 + 8.7 + 0.9 Air express shipments ————_—___ 187 = =— 88 + 24.7 

Bank debits to individual accounts 
(thousands) $ $5,849 + 49 + 38.5 
LUFKIN: End-of-month deposits (thousands)* $ 37,971 — 0.6 — 2.2 
Annual rate of deposit turnover _____ 11.2 + 6.7 + 4.7 

Postal receipts $ 9,562 + 4.8 — 81.0 Unemployment (area) —— 7,500 — 8.0 — 3.8 

Building sami, ——§§—§.___.._.____..._§ 97,350 + 25.7 — 67.5 Placements in employment (area) 2,406 + 40.3 — 04 

Bank debits to individual accounts Nonagricultural civilian labor force 

(een) 62016089 + 34.0 + 6.3 (area) _. 76,600 — 0.2 + 0.8 

End-of-month deposits (thousands) * $ 17,576 + 5.6 — 1.0 Export cars unloaded —— 93 — 77.2 — 60.4 

Air express shipments ——..._..___ 45 + 9.8 — 25.0 Coastal cars unloaded —.-._-__ 315 — 30.3 +615.9 








*Excludes deposits to credit of banks. ~ *Excludes deposits to credit of banks. 
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LOCAL BUSINESS CONDITIONS 








Percent change 





Sept. 1950 Sept. ae 


Percent change 





Sept. 1950 Sept. — 




































































September from fro September from fro 

City and item 1950 Sept. 1949 Aug. 1950 City and item 1950 Sept. 1949 Aug. 1950 
SAN ANGELO: ——— me 

etail sales ‘ = F 
awe ————____— eter ak Bios = “— Department and nue prey okie. ds Sikes + 11.4 + 56.6 
Department and apparel store , sales_ eure a | + 16. a a  O8 
Postal receipts 8 94.665 +167 — 6.1 Building permits == g «(16nse CU 08.1 — 61.7 
Building permits _____________$ 596,059 +186 — 486 7. snipments 44 — 26.7 + 88.0 
Bank debits to individual accounts - 
“Re OLE LE 43,662 + 45.9 oo 
“adnan deposits (thousands)* $ 48,085 +252 + 0.8 TEXAS CITY: 
Annual rate of deposit turnover —_ 10.9 + 16.0 + 17.9 Retail sales —_.._ : + 138.5 ao. 
Air express shipments io 386 — 16.1 + 1.6 Department and spose store oie eadeendisecs + 24.5 + 24.7 
Unemployment — fae 800 — 8.6 — 20.0 Postal receipts —...__.. __. ee | 9,245 + 26.0 — 9.7 
Placements in edtnans pa ee 609 + 63.3 + 1.5 Building permits = $ 141,400 — 82.7 — 17.4 
Nonagricultural civilian labor foree.. be 20,350 + 13.8 — 0.2 Bank debits to individual asscunts 
oa (thousands) = $ 15,430 + 15.0 + 7.0 
— iia End-of-month deposits ‘@hewenda)* $ 16,522 + 25.0 + 13.8 
Unemployment (area) —_ atin 2,100 — 32.3 — 22.2 
SAN ANTONIO: Placements in employment tamen) an 690 + 38.8 — 10.9 
=e ee ee = eens ea — 28 Nonagricultural civilian labor force 
a eae 464 “4-988 (area) eS 49,850 — 58 — 25 
ieee NN a ~ cece sate + 10.9 =~’ FS Coastal cars unloaded a teresa 677 + 62.4 oe 
Department stores — ££ —___ cake + 22.0 + 4.0 
Drug stores ae =~ + 7.5 + 2.5 TYLER: 
Eating and drinking places a ea + 6.8 — 39 Retail sales - : ee = a! + 22.5 a ee 
Filling stations — — 88 — 49 Department and ‘apperd « store ape = eas + 8.3 + 25.7 
Ce ee = — 0.7 — 41 Postal ressipte $ 87,659 — 0.5 = 
Furniture and household stores . +202 — 17.7 Building permits _. J g6hees 6 CC — 2S 
General merchandise stores + 7.5 + 13.9 Bank debits to individual imide 
Lumber, building material (thousands ) $ 48,488 18.1 a. ae 
and hardware stores ae nae + 36.1 — 18.4 End-of-month deposits (thousands) ¢ $ 50,600 + 1.1 er 
Postal receipts Sedans .....----$ 362,224 + 10.1 — 2.5 Annual rate of deposit turnover. 11.5 + 17.3 + 4.5 
Building permits _ ___...--.-——-§ 4,924,368 + 51.2 — 19.0 Air express shipments 852 — 55.6 — £5 
Air express shipments . sical 2,607 + 14.5 0.0 =e 
Bank debits to individual ecoumnte WACO: 

(thousands) $ 334,212 + 34.6 + 0.4 wien aioe... yee eat + 15.5 4115 
End-of-month deposits (thousands) * $ 358,673 + 13.9 + 0.7 Apparel svores oe, Se ae eee meen Stake = + 11.4 + 31.8 
—aaeceemomee—— 2 ts 88 Ae tae — ie oe 
Pincsmente ta cugkyment 3395 +207 — 84 Rasstiaee ont Seuetiedl sie —_— +e 6+ Be 
Nonagricultural civilian labor force 161,950 + 41 + 0.9 and hardware stores... + 96.1 + 4.8 

Department and apparel store aitee.. feiss e + 9.3 + 23.0 
Postal receipts —__.____... mange 78,962 + 10.7 + 2.2 
Building permite ——_......._.......§ 767,675 — 35.6 — 74.5 
SHERMAN: Air express shipments _.._ os anaes 220 — 0.5 + 21.5 
Retail sales ___ i deste ck + 21.8 ~~ 83 Bank debits to individual eee 
Department and sneer 4 sheen ein. : a — 7.0 + 21.1 (thousands) -._ —$ 75,715 + 32.7 + 10.8 
Postal receipts _$ 16,974 + 3.5 eee | End-of-month deposits (thousands) * $ 78,502 + 12.8 + 1.5 
Building permits ___ _.$ 86,574 — 16.5 — 86.3 Annual rate of deposit turnover 11.6 + 14.9 + 9.4 
Unemployment es 1,320 — 12.0 — 12.0 
Pl ts in employment - 1,006 + 46.0 + 15.2 
Nonagricultura] civilian labor force — 44,070 + 0.5 + 0.6 
TEXARKANA: 
See cee See ee 2 tee + 838 + 23 on FALLS: + 152 + 69 
ret meccinne Dears sore salt Gas02 18 286 Department and apparel store sales. + 38 4256 
Building permits ; _.$ 82,057 +198 — 80.0 Postal receipts $ 62,073 + 82.7 + 2.6 
Bank debits to individual enccents Building permits —_. _$ 284,360 — 87.1 — 45.3 

“fener aaa $3 81,177 + 25.4 + 18.5 Bank debits to individual mee 
End-of-month deposits (thousands) * $ 22,634 + 0.6 + 0.5 (thousands) —___. $ 66,869 + 26.3 + 2.0 
Annual rate of deposit turnover 10.3 + 83.8 + 15.7 End-of-month deposits (thousands )* $ 91,868 + 18.1 — 138 
paths <$_._. 89 —101 + 99 Annual rate of deposit turnover. 86 +103 + 1.2 
Unemployment 2,600 —280 — 108 Air express shipments —______ 2066 + 64 — 8.6 
Placements in employment 1,251 +183.7 + 35.0 eee "ot a mata 1,000 = =— 18.0 0.0 
Nonagricultural civilian bher Seen. a $5,700 — 1.7 4+ 22 cements in emp oyment ——enrenroe 904 + 50.4 + 9.2 

Nonagricultural civilian labor Ques... 36,400 + 11.6 + 11 








*Excludes deposits to credit of banks. 




















*Excludes deposits to credit of banks. 
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PRICES 


(Changes in the level of prices are as important to businessmen 
as changes in the volume of production and sales. The index of con- 
sumers’ prices represents changes in prices at retail; the index of 
wholesale prices is a measure of changes in the prices of commodities 
in primary markets.) 

Once again wholesale prices have been pushed up to 
the all-time high point. The adjusted monthly index of 
wholesale prices stood at 169.5 for September—the 


same level at which it stood in August 1948. 





INDEX OF WHOLESALE PRICES IN THE UNITED STATES 
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The weekly index, which is also published by the 
Bureau of Labor Statistics, standing at 168.9% on Octo- 
ber 3, was 1.0% higher than on ‘August 29. Rather 
marked gains were indicated for some commodities, 
while others actually declined. Textiles rose the most, 
gaining 8.8% during September, chemicals and allied 
products increased 4.8% and building materials 3.2%, 
but livestock prices dropped 9.9%, meats 6.5% and 
grains 0.2%. 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 


Oct. 3, 











Oct. 3, 
1950 1950 
from from 
Oct.3 Aug. 29 Oct. 4 Oct. 4, Aug. 29, 
Group 1950* 1950 1949 1949 1950 
ALL COMMODITIES _..... 168.9 167.2 152.3 +10.9 + 1.0 
Farm products _.......___.__. 179.1 179.5 161.3 +11.0 — 0.2 
eR ne ES 176.5 159.0 +10.3 — 0.7 
All commodities other 
than farm and food... 160.2 155.4 145.0 +10.5 + 3.1 
| rE | A 149.6 138.2 +17.7 + 8.8 
Fuel and lighting 
materials... 184.9 134.5 130.1 + 3.7 + 0.3 
Metals and metal 
Tae... << AT 174.8 167.4 + 5.8 + 1.8 
Building materials —_.... 223.1 216.1 189.8 +17.5 + 3.2 
Chemicals and allied 
aes ................. 1S 124.0 116.3 +11.7 + 4.8 
Special indexes 
RI ee oe 167.7 159.0 + 5.8 — 0.2 
Livestock 224.6 249.4 202.8 +10.7 — 9.9 
Meats - 246.7 263.8 218.4 +13.0 — 6.5 
*Preliminary. 


Consumers’ prices in Houston rose slightly more 
from August to September than did wholesale prices for 
the nation. The Bureau of Labor Statistics’ composite 
index was 1.1% above that of the previous month. The 
greatest increase for any single group of commodities 
was recorded for clothing prices which rose 5.3%, 





CONSUMERS’ PRICES IN HOUSTON 
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reflecting the effects of higher prices for wholesale 
textile products. Food prices were up 0.7% despite 
the declines in farm prices noted above. 

Since the retail markets usually lag several weeks 
behind primary markets, retail food prices are expected 
to go even higher before any reflection of the wholesale 
price declines appear. Many retailers are contending that 
their prices still do not fully represent the increases in 
their own costs during the past two months. One price 
rise which is not necessarily a result of the Korean war 
is that involving canned salmon. It has been reported 
by the Fish and Wildlife Service that this year’s United 
States and Alaska pack will be the smallest in 29 years. 
Some grades have already shown price rises of about 
50%. 

The situation in Houston is not unique. Reports from 
all over the state and the nation indicate that the cost 
of living has been steadily rising since June. Increasing 
demands for higher wages reflect the concern of labor 
leaders over the mounting cost of living plus the added 
fear of wage freezes. These pay raises in turn add to the 
inflationary pressures already induced by the increased 
demand for many commodities. The imposition of credit 
restrictions by the Federal Reserve Board is an indication 
in itself of the upward price trend in consumer goods. A 
recent news report from Dallas enumerated a number of 
individual items, each of which has contributed to the 
higher level of consumer prices prevailing there now as 
compared with that existing in June. In addition to a 
list of food items, each of which had risen by a few cents, 
telephone rates, gasoline prices, cleaning and laundry 
prices, income taxes and streetcar and taxi fares are all 
reported at higher levels than they were at the beginning 
of the summer. 


INDEXES OF CONSUMERS’ PRICES 
(1935-89 = 100) 











Source: Bureau of Labor Statistics, U.S. Department of Labor 
Percent change 
Sept. 1950 Sept. 1950 
Sept. Aug. Sept. from from 
Group 1950 1950 1949 Sept. 1949 Aug. 1950 


HOUSTON, ALL ITEMS. 179.8 177.9 1714 +49 +11 


iin 








TO nti ie 219.2 212.2 + 4.0 + 0.7 
Clothing sitaccucebuciaseg SNORE 197.3 200.5 + 3.6 + 5.3 
eS ER te ae eee Se. 147.1 127.0 oe kes 
Fuel, electricity and ice... 98.4 98.4 98.1 + 0.3 0.0 
Housefurnishings _......... 188.4 186.0 185.1 + 1.8 + 1.3 
Miscellaneous —........._ 160.6 160.2 155.5 + 3.3 + 0.2 
UNITED STATES, 

ALL ITEMS  -............. 178.8 173.0 169.6 + 2.5 + 0.5 





~ *Not surveyed. 
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AGRICULTURE 


Income 


(The amount of income received by farmers is a complete measure 
of the prosperity of agriculture, taking into account both the volume 
of products sold and the prices received. Since the marketings of 
many products are concentrated in certain seasons of the year, it is 
important that the data be adjusted for seasonal variations in order 
to show the basic changes in the situations of agriculture.) 

As the 1950 crop season draws to a close, it is be- 
coming more and more apparent that the total volume of 
1950 crops harvested in the Southwest will fall sharply 
below the early summer expectations. Heavy rains in 
many important farming sections at critical stages of crop 
development and harvest, together with extensive insect 
infestations causing damage to wheat, cotton and other 
crops, have made a deep cut into this year’s production. 
These factors have combined with acreage restrictions on 
several important crops to reduce total crop production 
in the Southwest to the lowest level in at least a decade. 

Rains during September further delayed land prepara- 
tions and seeding of the 1951 winter wheat crop in parts 
of the High Plains area, but a considerable portion has 
already been seeded and some farmers have a good start 
for the winter. 

A late September rainfall of two inches at Weslaco 
broke the worst drought in 35 years in the Rio Grande 
Valley, and heavy rains across the Mexican border 
brought promise of a rise in the sluggish Rio Grande 
River. 

El Paso also benefited from the rain, but this benefit 
was counteracted by a six-minute hail storm on Septem- 
ber 21 which cut a mile and one-half swath through cot- 
ton fields in the El Paso area, causing crop damages 
as yet not determined. 

The lid has started to come off government controls on 
agriculture production. The U. S. Department of Agri- 
culture has announced that there will be no marketing 
quotas on cotton in 1951, completely reversing the policy 
of a year ago. Cotton surpluses turned out to be a bless- 
ing in disguise, since cotton from the 1949 crop, under 
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loan, has been redeemed by farmers and large sales of 
government-owned cotton have been made. 


Cotton is not the only crop on which restrictions have 
been lifted. The U.S.D.A. wheat goals for 1951 now con- 
template an increase of 15% over this year’s crop. It is 
expected that next year there will also be increases in 
allotments of corn, cattle and hogs, poultry and certain 
fruits. 





INDEX OF FARM CASH INCOME IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION , 1935- 39=100 





1941 1942 1943 1944 1945 1946 1947 1948 


o | 
1929 1933 1937 1949 1950 











September’s unadjusted cash farm income for Texas 
was still 30.9% below September of last year, even after 
rising 36.0% above last month. Only two districts, the 
Edwards Plateau and the South Texas Plains, showed any 
increase in income over last year. Parallel to this, only 
two districts, the Southern Texas Prairies and the Lower 
Rio Grande Valley, showed a deficit from August of this 
year. The year-to-date income continued the downward 
movement begun in June, standing 21.2% below the same 
period of 1949. The seasonally adjusted index of cash 
farm income for Texas for September was 24.5% below 
September of last year and 49.2% above last month. 


This downward trend is contrary to the national move- 
ment as reported by the U.S.D.A. In every month since 
the Korean war began, the nation’s farmers have been 
paid more for their products than in the corresponding 


FARM CASH INCOME* 








Indexes, 1935-39 = 100, 
adjusted for seasonal variation 


Amount 
(in thousands) 











Sept. Aug. Sept. January—September 

District 1950 1950 19497 1950 1949f 
TEXAS _._._. 526.1 352.67 697.4 $847,3247 $1,074,634 
1-N . 241.9 115.1 440.5 70,544 160,610 
1-S 269.8 131.8 505.4 53,476 50,558 
2 -— 274.1 202.2 366.8 80,374 101,206 
3 -- 257.3 256.3 255.1 47,189 50,596 
4 . 568.5 437.9 W711 132,711 178,774 
5 541.5 449.87 874.0 43,5127 64,777 
6 544.0 285.0 573.9 23,702 23,497 
7 303.9 437.9 222.4 73,737 60,355 
_ ene 394.2 377.9T 563.2 109,5047 139,408 
9 1327.4 1491.1 1524.6 86,253t 89,125 
10 678.3 392.2 537.0 37,078} 37,164 
10-A .. t 540.4 118,564 


1012.2 


89,294 





*Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete loca] marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does not 
impair the accuracy of the indexes. 

tRevised. 

tComplete data not available. 























TEXAS BUSINESS REVIEW 17 








months of last year. In a review of farm income, the De- 
partment of Agriculture said cash receipts from farm 
marketings, as compared with 1949, were up 4% in 
July, up 4% in August and up 3% in September. 

This upsurge came even though the nation had a 
smaller volume of sales this year than last, with higher 
prices more than counterbalancing the drop in volume. 
Despite these recent increases, total cash receipts through 
September were 4% below the first nine months of 1949 
for the nation. 


An interesting sidelight on farm income is the recently 
compiled information that industrialization of Texas’ two 
most heavily populated counties has not hurt farm income 
in either. Money paid to farmers and ranchers in 1949 
was three times that paid in 1939 in both Harris and 
Dallas counties, the East Texas Chamber of Commerce 
reports. 


Prices paid Texas farmers for all agricultural products 
last month were the highest in history. The mid-Septem- 
ber price index as reported by the Department of Agricul- 
ture was at a record 344 per cent of the 1910-14 base, 
nearly a 6% advance from August. Sharp increases in 
prices of cotton, cottonseed, wool and most meat animals 
were the principal contributors to the advance. Seasonal 
gains in poultry and dairy products also helped. 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-14 = 100) 

















Source: Bureau of Agricultural Economies, U.S. Department of 
Agriculture 
Percent change 
Sept. 1950 Sept. _ 
Indexes Sept. Aug. Sept. from fro 
(unadjusted) 1950 1950 1949 Sept. 1949 ) Aug. 1950 
ALL FARM PRODUCTS -.. 344 826 262 + 81.3 + 5.5 
Dl eeeee iain 289 218 + 40.4 + 5.9 
Food grain a 224 207 + 8.7 + 0.4 
Feed grains and ie . . 152 160 140 + 8.6 — 65.0 
Potatoes and sweet etatnis 140 167 188 — 25.5 — 16.2 
NO ee 179 28 . 0.0 
Track ctom B84 309 260 + 24.6 + 4.9 
Cotton —...—- oe a $26 306 236 + 38.1 + 6.5 
Oil-bearing crops —.............. 389 347 208 + 87.0 + 12.1 
Livestock and products ._..... 393 375 319 + 23.2 + 48 
Mest asinals 475 362 + 35.6 + 3.4 
Dairy products —..... 233 246 — 2.4 + 3.0 
Poultry and eggs 219 274 — 10.6 + 11.9 
Wool . 410 329 + 10.5 





+ 87.7 











Cotton at 39.5 cents a pound reached an all-time high, 
2.5 cents above August and 10 cents ahead of September 
1949. A price of $85 a ton for cottonseed was double 
last year’s September average and $10 a ton above 
August of this year. All meat animal prices except hogs 
were at all-time highs. Hog prices were unchanged from 
$22.50 per hundredweight, while beef cattle stood at 
$23.50, calves at $27.50, sheep $13.30 and lambs $25.00 
per hundredweight. 

The high cotton, cottonseed and citrus prices served to 
raise the national index. A Department of Agriculture 
report showed a 2% climb from August 15 to September 
15 which brought farm prices for the nation 10% above 
the pre-Korean level. 

The national index of prices received by farmers 
climbed five points during the month to 272% of the 


1910-14 average, while the index of prices paid by 
farmers rose one point during the month to 259% of 
the same base period, only three points below the record 
high of 262 established in the summer of 1948. The 
parity ratio for the nation rose two points from 103 to 
105 and stood at its highest level since October 1948. 

Total shipments of livestock in Texas were up 4.0% 
from August 1950 but were down 4.5% from September 
of last year. The major cause of increased shipments 
over August was the increase in intrastate shipments of 
calves and sheep. 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau of 


Agricultural Economics, U.S. Department of Agriculture 








Percent change 





Sept. 1950 Sept. 1950 














Sept. Aug. Sept. from from 
Classification 1950 1950 1949 Sept. 1949 Aug. 1950 
TOTAL SHIPMENTS —. 5, 464 45, 253 5,722 — 4.5 + 4.0 
Na a "2,758 2,712 3, 464 — 20.5 + 1.5 
Calves _ = 1,254 1,076 854 + 46.8 + 16.5 
Hogs En 676 564 430 + 57.2 + 19.9 
en, pees 781 901 974 — 19.8 — 13.3 
INTERSTATE PLUS 
FORT WORTH —..__. 4,781 4,746 65,178 — 17.7 + 0.7 
c's eR ieee cece ea aeeeeas 2,509 2,516 3,282 — 23.5 — 0.3 
Calves _ ein cy 890 770 + 38.1 + 19.4 
Hogs 672 560 420 + 60.0 + 20.0 
a mera 537 780 706 — 23.9 — 31.2 
INTRASTATE MINUS 
FORT WORTH? — 683 507 544 + 25.6 + 34.7 
oS as CPI eee 244 196 182 + 34.0 + 24.5 
Calves — 191 186 84 ron + 2.7 
Hogs on ods 4 4 10 — 60.0 0.0 
| ERASE ere ee 244 121 eee ee GO eee 








*Rail-car basis: 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


cattle, 830 head per car; calves, 50; hogs, 80; and 


U. S. demand for meat has become strengthened 
through the summer, and still further strengthening is 
expected this fall and winter. As the defense program 
pushes consumer income higher, this increased demand 
will cancel some of the depressing effects of the seasonal 
increase in supply that always occurs as winter sets in 
and slaughters increase. Hog prices will fall to some 
extent, but price weaknesses will be less noticeable for 
other meat animals. 

Rail shipments of fruit and vegetables were nearly 
negligible in September, with only 21 carloads being 
moved during the month. This was considerably below 
August shipments and compares with 76 carloads shipped 
in September of 1949. 

A good season for citrus production is forecast for 
Texas, but the fruit has not begun to move in large 
quantities as yet. The Department of Agriculture pre- 
dicts that both orange and grapefruit production will be 
almost double last year’s short crop. Grapefruit produc- 
tion for the nation is expected to be up almost 40% and 
oranges up 2% over last year. The Texas crop will be 
vastly improved over last year with an estimated 15 
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RAIL SHIPMENTS OF FRUIT AND VEGETABLES 


(in carloads) 


Source: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 





Sept. Aug. Sept. Aug. 





Item 1950 1950 1949 1949 
TOTAL oa’ ee 745 76 728 
Cantaloupes detect 1 108 0 43 
Grapefruit* 2 0 0 0 
Onions 3 70 44 55 
Oranges* 2 0 0 0 
Potatoes 1 94 25 96 
Watermelons 0 473 0 520 
All other 12 0 7 14 





~*Figures include both rail and truck shipments. 





million boxes to be produced as compared with 7 million 
boxes from last year’s freeze crop. At the peak of the 
harvest hundreds of truck and car loads of oranges and 
grapefruit will leave the Valley every night. Some 30-to- 
50 thousand field hands and thousands of plant workers 
will be employed in the harvest. 

Rail shipments of eggs out of the state during Septem- 
ber were greater than rail shipments into the state. How- 
ever, all eggs sent out of Texas were either frozen or 
dried. Texas received one carload of shell eggs, one car- 
load of frozen eggs and two carloads of dried eggs. 

Commercial hatcheries in Texas produced 2.9 million 
chicks during September. This was a record high for 
this season of the year and 29% above the 2.25 million 
produced last year and the previous year. By late Sep- 
tember and early October hatching egg supply was in- 
creasing seasonally as the rate of lay from pullets in- 
creased. 

Egg production on Texas farms during September was 
192 million, practically the same as last year. Average 
rate of lay, 10.1 eggs per hen, was slightly below last 
year, but this lower rate of lay was offset by a greater 
number of hens. 

A new world’s record price for short wool was es- 
tablished at Del Rio when a fall wool clip sold for 
83% cents per pound. The short wool supply in the 
United States is chiefly responsible for this high price. 
Never before has the nation been so dependent upon 
foreign producers for its wool supply. Sheep raising has 
not kept pace with American agriculture’s expanding pro- 
duction. Although production of crops, cattle, hogs and 


chickens has expanded sharply during the past 25 years, 
sheep raising has declined rapidly. The number of sheep 
on farms was 50% greater in 1900 than at present. While 
at one time the United States produced about all the 
wool it needed, it now must import more than half its 
needs. This is a field of great promise for the ranchers 
of the Edwards plateau. 


Cotton 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton which is an outstanding element in the farm 
income of the state.) 

October to date has been a hectic month in the world 
of cotton. The first shock came with the Department of 
Agriculture’s production estimate of 9.869 thousand bales 
as of October 1. This was about 300 thousand bales more 
than the industry anticinated. The result was a decline 
in price of about 50 points. On the heels of this news 
the Department of Agricnlture issued an order limiting 
exports to March 31 to 2 million bales. This caused a 
terrific break in the price to about 38 cents or $10 a 
bale. 

Farmers, cotton merchants and other victims of the 
government order raised a strong protest and asked for 
a substantial increase in the export quota. The Secretary 
of Agriculture has issued a supplementary order raising 
the exnort quota 146 thousand bales on the ground that 
the revision of the August 1 carryover was up that much. 

The Department of Agriculture has already asked 
farmers to go all out for increased cotton production 
next vear to save the nation from a real cotton famine. 
It is plugging for 30 million acres planted to cotton, or 
an increase of more than 50%. In this connection one 
cannot help thinking back only to the late spring of this 
year when the same Department was frightened with the 
prospect of an unmanageable surplus. This same De- 
partment now has the jitters over a prospective cotton 
famine for 1951-52. The 1951-52 fear of a cotton famine 
may prove as groundless and expensive as the 1950-51 
fear of a surplus. 

The cotton balance sheet shows there is a comfortable 
supply of cotton now, and it is certain, if the government 
permits this cotton to be priced in a free market, the re- 
sponse to that price will bring about the necessary adjust- 
ments without upsetting thousands of individual farm 
economies. 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF OCTOBER 1, 1950 


(in thousands of running bales except as noted) 








Imports Government 


Year Carryover to estimate 
Aug. 1 Oct. 1* Oct. 1 

1941-42 ; 12,376 72 11,061 
1942-43 . <mnnncess, SOD 55 13,818 
1943-44 __ __... 10,687 31 11,478 
1944-45 — a a4 11,953 
1945-46. ; — 11,160 79 9,779 
1946-47 sation er 59 8,724 
1947-48. : ; 2,521 5T 11,508 
1948-49. -aaasasceamiceet 9t 15,079 
eee 5t 15,446 


Pie 5 9,869 





Consump- Exports Balance 

tion to to as of 

Total Oct. 1 Oct. 1 Total Oct. 1 

23,509 1,750 268 2,018 21,491 
24,463 1,885 225 2,110 22,353 
22,196 1,715 448 2,163 20,033 
22,724 1,631 72 1,703 21,021 
21,018 1,439 433 1,872 19,146 
16,305 1,674 654 2,328 13,977 
14,034 1,438 37t 1,475 12,559 
18,170 1,468 115T 1,533 16,587 
20,436 1,374 168f 1,542 18,894 
16,720 1,776 356 2,132 14,588 








The cotton year begins August 1. 
*In 478 pound bales. 
tData to September 1 only. 
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FINANCE 


Business Finance 


(Since the condition of business is both reflected by and d dent 


CHANGES IN CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT 





upon financial conditions, various indicators of financial activity are 
essential for proper analysis of the business situation.) 

Bank credit increases during September continued to 
furnish additional inflationary pressures in the Texas 
economy. The general pattern was an increase in bank 
loans and a decrease in bank holdings of government 
securities. Because bank loans increased more than the 
holdings of government securities decreased, the excess 
credit inflated the volume of bank deposits. The Federal 
Reserve Bank of Dallas reported that bank loans in the 
11th District were up 26.1% over September 1949 and 
total government securities held were down 6.3%, while 
loans and investments, the net result of the two, were up 
by 9.4%. Slight increases in loans and investments over 
last month were also reported. That this bank credit is 
available to the public was evidenced by the fact that de- 
mand deposits increased 11.5% over September 1949 
and 1.3% over August 1950. 

Again, as in September, the increases in deposits were 
uniformly spread throughout the state. End-of-the-month 
deposits increased over September 1949 in 18 of the 20 
reporting cities, with Beaumont and Port Arthur re- 
porting the only decreases and San Angelo reporting the 
greatest increase (25.2%). When September is com- 
pared with August of 1950, universal increases were 
neither as uniform nor as common. Fourteen of the 20 
reporting cities showed decreases in this comparison, 
although these decreases were small in all cases; the 


SUMMARY STATEMENT OF CONDITION OF THE 
FEDERAL RESERVE BANK OF DALLAS 


(in thousands of dollars) 

















Source: Board of Governors of the Federal Reserve System 
Percent change 
Sept. 27 Sept. 27 
1950 1950 
from from 
Sept.27 Aug.30 Sept.28 Sept.28 Aug. 30 
Item 1950 1950 1949 1949 1949 
ASSETS 
Gold certificate 
reserves ..... 606,516 636,482 644,954 — 60 — 4.7 
U.S. Goverenent 
securities 877,989 848,611 770,959 +189 + 4.1 
Discounts and 
advances - es 615 616 3,848 — 84.0 — 0.2 
Other cash __... 10,691 11,292 18,701 — 220 — 5.3 
Other assets 5,360 151,364 5,494 — 2.4 — 96.5 
TOTAL ASSETS _ 1,649,442 A 643, 865 i, 563, 947 a _5. 5 + 04 
LIABILITIES 
Federal reserve 
notes __.. _— 609,125 614,880 615,830 — 11 — 0.9 
Deposits . sibcccns SNMGEDe. 854,533 804,272 + 84 + 2.1 
Other liabilities .--.-- 133,278 139,621 111,584 + 19.4 — 4.5 
TOTAL 
LIABILITIES __. 1,614,523 1,609,034 1,531,686 + 564 + 0.3 
Capital paid in... 9,468 9,461 8,331 + 13.6 + 0.1 
Surplus fecabiaats 17,180 17,180 16,261 + 5.7 0.0 
Other capital 
acscunts . —......... 8,271 7,690 7,669 + 78 + 17.6 
TOTAL LIABILITIES 
AND CAPITAL 
ACCOUNTS 1,649,442 1,648,365 1,568,947 + 55 + 0.4 























Source: Board of Governors of the Federal Reserve System 
Percent change* 
Sept.1950 Sept.1950 Sept. 1949 
from from from 
Item Sept.1949 Aug. 1950 Aug. 1949 
ASSETS 
Loans and investments _+ 9.4 + 1.0 + 2.3 
Loans : _-. + 26.1 + 4.1 + 4.4 
Total U.S. Cenenaineit & eawealiten ..— 6.3 — 2.7 + 0.6 
Treasury bills —........_. _-— $8.4 + 14.2 + 2.7 
Treasury certificates of indebted- 
ness _. ‘ — 82.1 — 36.8 + 7.0 
Treasury notes —..._._. +668.2 + 4.6 — 2.2 
United States bonds — 12.5 — 39 — 23 
Other securities + 22.4 + 3.4 + 1.6 
Reserve with Federal Neenave bake + 9.2 + 0.2 — 8.0 
Cash in vaults __.. aie + 8.1 + 11.1 + 12.1 
Balances with domestic saat ee et + 0.6 — 8.3 
LIABILITIES 
Total deposits (except interbank)... + 9.4 + 1.0 — 12 
Demand deposits adjusted _......_-.» + «11.5 + 138 — 2.2 
Time deposits _____. — 2.7 — 0.7 — 0.2 
United States Geverament deposits + 35.3 + 1.5 + 34.2 
Interbank deposits 
Dometic Haske + 0.5 + 3.6 
Foreign banks —_. — 10.0 + 28.6 





CAPITAL ACCOUNTS - + 0.9 + 1.6 





” Percentage | comparisons based on week stare nearest a the close of 
calendar month. 


largest was 3.4% in Beaumont. The average change of 
end-of-the-month deposits for the 20 cities was only 
0.1%. 

The rate of deposit turnover followed the same pattern 
as did end-of-the-month deposits, showing general i 
creases over last year with varying changes from last 


BANK DEBITS* 
(in thousands) 
Source: Board of Governors of the Federal Reserve System 








Percent change 


Sept. 1950 Sept. — 





























Sept. Aug. Sept. from fro 
City 1950 1950 1949 _ Sept. 1949 Aug. 1950 
TOTAL _...__$4,561,440 $4,493,773 $3,592,441 __ +87, 0 oe 1. vil 
Abilene. 51,708 49,121 34,410 450.3 + 5.3 
Amarillo — 107,743 109,740 90,855 +18.6 — 18 
Austin 124,009 141,721 + 8.5 +23.9 
Beaumont _......_ 114,809 109,244 90,999 +26.2 + 5.1 
Corpus Christi _. 111,728 121,747 84,789 +31.8 — 8.2 
Corsicana 14,314 12,311 14,765 — 3.1 +16.3 
Dallas 1,322,804 1,056,400 +25.7 + 0.4 
El] Paso __... Se 144,810 114,494 +23.5 — 2.4 
Fort Worth —. 409,289 403,105 310,388 +81.9 + 1.5 
Galveston . 71,975 67,2385 +15.7 + 8.1 
Houston 1,307,660 1,028,040 +27.9 + 0.5 
a... 17,521 18,862 15,104 +16.0 — 7.1 
Lubbock : = 82,835 82,457 54,933 +50.8 + 0.5 
Port Arthur —_ 35,849 34,633 84,174 + 4.9 + 3.5 
San Angelo —_.. 43,662 40,289 29,917 +45.9 + 8.5 
San Antonio —_ 334,212 332,918 248,319 +34.6 + 0.4 
Texarkanat ____ 81,177 27,479 24,862 +25.4 +13.5 
NS ste 48,488 46,782 41,041 +18.1 + 3.6 
WRG sik 75,715 68,329 57,037 +32.7 +10.8 
Wichita Falls __ 66,869 65,548 52,958 +26.3 + 2.0 











*Debits to deposit accounts except interbank accounts. 
tIncludes two banks in Arkansas, Eighth District. 
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month. Nineteen cities showed increases in the velocity 
of deposits over last year; Texarkana registered the 
largest increase (33.8%) and Corsicana reported the only 
decrease (5.6%). Thirteen of the 20 cities reported 
velocity of deposit increases over last month, three re- 
ported no change and four reported decreases, leaving a 
net increase for all 20 of 0.7%. 

The volume of deposits multiplied by the velocity of 
their use results in total bank debits. With both volume 
and velocity increasing over last year, the natural result 
is an increase in bank debits in Texas over 1949; this 
increase amounted to 20.0%. The varying changes from 
last month seemed to cancel each other as the change in 
bank debits from August to September amounted to an 
increase of only 1.5%. These changes in bank debits 
left the Bureau’s index at 596.5 for September 1950 
as compared with 593.7 for August 1950 and 448.6 
for September 1949 (1935-39 = 100). 

From the monetary point of view it seems that in- 
flationary pressures are continuing as they were last 











month. However, the month-to-month increases may 
be slowing down slightly. 
BUSINESS FAILURES 
Source: Dun and Bradstreet, Inc. 

Sept. Aug. Sept. Aug. 

1950 1950 1949 1949 
lg EE ESS een eras 15 10 21 31 
| $ 204 $ 785 $ 803 


Average liabilities per failure*. $ 49 $ 20 $ 387 $ 26 








~ *In thousands. _ 


The number of new corporations brought into being 
continued to decrease from last month and from last year. 
The total of new corporations started in September fell 
to 271 from 303 in August. The “less than $5,000” cap- 
italization class was the only one showing an increase. 
Merchandising with 53 and real estate with 50 new 
starts led all other classifications. 


CORPORATION CHARTERS ISSUED BY CAPITALIZATION 
Source: Secretary of State 








Percent change 


Sept. 1950 Sept. 1950 














Sept. Aug. Sept. from from 
Capitalization 1950* 1950 1949 Sept. 1949 Aug. 1950 

Over $100,000 _....__ 3 9 3 0.0 — 66.7 
$5,000 to $100,000 _... —s- 1116 140 154 — 24.7 — 17.1 
Less than $5,000 _..__ 88 83 74 + 18.9 + 6.0 
No capital stock __ 61 68 57 + 7.0 — 10.3 
Not specified —...._____ 3 3 Roy ete 0.0 
"Preliminary. ti 





CAPITALIZATION OF CORPORATIONS CHARTERED 
IN TEXAS 


MONTHLY AVERAGE, 1935-1950 
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CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 


Source: Secretary of State 





























Sept. Aug. Sept. 
Classification 1950* 1950 1949 
DOMESTIC CORPORATIONS 
Capitalization (thousands) ~~... $3,658 $5,484 $ 5,469 
i, Ee Ee BE ety eee ee a 271 303 288 
Banking-finance _ 13 9 12 
Construction 7 17 16 
Manufacturing —_ ne 27 19 28 
eee 53 59 56 
i acon sneceacabes 7 17 11 
es NS ee ea 50 62 30 
eee eS 1 1 9 
Nonprofit (no capital stock) __ 61 68 57 
BT ID slidenieshiiidettscencincindauisivianiinnianseins 52 51 69 
FOREIGN CORPORATIONS 
ee EERE, SIE ee ae ae ee 20 47 88 
~~ *Preliminary. 


Ordinary life insurance sales in Texas during Septem- 
ber increased over last year but decreased from last 
month. For the first time in many months the increase 
was smaller and the decrease larger than those for the 
United States as a whole. Texas sales increased 29.1% 
from September 1949 to September 1950 while sales for 
the United States increased 32.7%. From last month the 
decreases were 32.0% for Texas and 18.9% for the en- 
tire country. 


Government Finance 


(Federal and state tax collections vary directly with the level of 
business prosperity and consequently serve as an index of economic 
conditions.) 


In the first month of the 1950-51 fiscal year, tax re- 
ceipts by the State Comptroller of Public Accounts in- 
creased 39.8% over September of the last fiscal year. 
Major increases were registered in ad valorem taxes, 
crude oil production taxes, motor fuel and cigarette 
taxes. These increases seem to indicate greater activity 
in some fields with higher tax rates in others. Only fed- 
eral aid to highways, public welfare and public education 
registered declines. 

Federal internal revenue collections in Texas from 
July 1 to September 30 increased 1.6% over the com- 
parable period of 1949-50. Of the four major classifi- 
cations only income tax receipts showed a decline 
(6.0%). The greatest increase was in the “employment 
tax” receipts where a gain of 50.9% was reported. Total 
collections in the first district were off 9.0%, but second 
district collections rose 15.9%. 

Texans bought a smaller dollar volume of United States 
Savings Bonds this past September than they did last 
year, with total purchases down 30.7% from last year. 
All series of savings bonds shared in the decrease. How- 
ever, sales increased above those of August 1950 by 7.7%. 


SALES OF UNITED STATES SAVINGS BONDS 


Source: Treasury Department, Office of State Director for Texas 








Sept. 1950 Sept. 1950 











Sept. Aug. Sept. from from 

1950 1950 1949 Sept. 1949 Aug. 1950 
TOTAL —..__$ 9,798,787 $ 9,097,575 $14,147,644 —30.7 + 7.7 
Series E 7,956,452 7,082,078 10,594,570 —24.9 +12.3 
Series F and G_ 1,842,335 2,015,497 3,553,074 —48.1 — 8.6 
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REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1-September 30 

















Percent 
Item 1950 1949 change 
TOTAL $46,584,603 $33,317,992 + 39.8 
Ad valorem taxes —.._.. 4,906 GG: Se 
Crude oil production jinn: 8,259,585 6,139,992 + 34.5 
Motor fuel taxes ae. ase  $,820,831 6,835,718 + 20.4 
Cigarette tax and licenses... 2,559,585 2,031,609 + 26.0 
Mineral leases, rentals and 
EEE gi ais re 85,565 86,363 ote 
Interest on securities eek. 753,009 732,893 + 2.7 
Unclassified receipts from 
county tax collectors 77,351 13,225 + 65.6 
Federal aid-highways —.............. 2,696,942 3,045,094 — 11.4 
Federal aid-public welfare —__._. 5,420,557 5,571,248 — 2.7 
Federal aid-public education —.. 512,114 583,302 — 12.2 
Unemployment compensation tax 282,110 222,719 + 26.7 
All other receipts —..-.._........ 17,703,048 8,044,866 mendes 








The United States Treasury Department is pondering 
various proposals for meeting its obligations to redeem 
in cash $1,109 million in Series E Bonds in 195] and 
$4,000 million in 1952 as the first of the bonds sold to 
help finance the last war begin maturing. The situation 
presents a problem particularly as to the possible effects 
on prices and general business activity should the ma- 
jority of the bonds be redeemed and the money spent 
when goods are generally less plentiful. 

Some interesting facts concerning proposed federal 
expenditures for the current year have been noted by the 
North American Newspaper Alliance. These nondefense 
expenditures include $1,066 million for the support of 
food prices and the removal of excess foodstuffs such as 
butter, eggs, milk and potatoes from the agricultural 
markets, $961 million for additional improvement and 
control of rivers and harbors, $335 million to provide 
travel expenses for federal employees, $75 million for 
publicity and public relations work and $10 million for 
maintenance parts, tires and gasoline to service some 
26 thousand limousines and automobiles now being 
operated by nonmilitary agencies. 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Office of the Collector, Internal Revenue Service, 
Treasury Department 


Source: 


























July 1-September 30 
‘ Percent 
District 1950 1949 change 
TEXAS -—. $ 298,718,900 $ 293,919,817 + 1.6 
Income 161,031,118 171,289,148 — 6.0 
Employment 25,690,624 17,022,248 + 50.9 
Withholding 72,803,731 67,424,739 + 8.0 
NE etc 39,198,427 38,183,682 + 2.6 
FIRST DISTRICT _.. 152,970,572 168,126,361 — 9.0 
Income . 81,307,816 103,431,103 — 21.4 
Employment 11,968,494 7,468,414 + 60.3 
Withholding _. 38,238,669 36,759,641 + 4.0 
EEN 21,455,593 20,467,208 + 48 
SECOND DISTRICT 145,748,328 125,793,456 + 15.9 
Income _. 79,723,302 67,858,045 + 17.5 
Employment 13,722,180 9,553,834 + 43.6 
Withholding 34,565,062 30,665,098 + 12.7 
NN eee 17,737,834 17,716,479 + 0.1 








LABOR 
Employment 


(Employment statistics include data on both the employed and 
unemployed portions of the labor force and the number of place- 
ments made by the State Employment Service during the month. 
These data serve as measures of the demand for and the supply of 
workers.) 

Manufacturing employment in Texas at the middle of 
September was only 0.1% above mid-August as em- 
ployment leveled off after the sharp rise registered a 
month earlier. The strong rise in transportation equip- 
ment, petroleum and leather was not repeated in Septem- 
ber; in fact, both petroleum refining and transportation 
equipment showed small decreases from August. None of 
the industries showed unusually large increases, but there 
was enough of a preponderance of increases to show a 
small over-all gain from the previous month. 

In comparison with a year ago, employment in Sep- 
tember was up in every industry except petroleum, 
giving a total increase for all manufacturing of 7.2%. 
Durable goods industries showed the greater increase 


ESTIMATES OF EMPLOYMENT IN SELECTED INDUSTRIES 
IN TEXAS 
(in thousands) 


Source: Texas Employment Commission in cooperation with the 
Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 


Sept. 1950 Sept. 1950 











Sept. Aug. Sept. from from 

Industry 1950* 1950 1949 Sept. 1949 Aug. 1950 

TOTAL MANUFACTURING 358.7 358.5 884. 6 + 12 + 0.1 

Durable goods . 152.2 152.8 134.9 +12.8 — 0.4 
Primary metals 14.5 14.6 11.8 +22.9 — 0.7 
Machinery (except 

electrical) = 25.6 25.4 21.9 +16.9 + 0.8 
Transportation sds. 39.3 40.5 32.4 +21.3 — 3.0 
Fabricated metal products 15.0 14.7 14.3 + 4.9 + 2.0 
Lumber and wood products 32.8 32.9 31.7 + 3.5 — 0.3 
Furniture and fixtures 9.2 9.2 8.4 + 9.5 0.0 
Stone, clay and glass... 13.4 13.3 12.1 +10.7 + 0.8 
Other durable goods _....... 2.4 2.2 2.3 + 4.3 + 9.1 

Nondurable goods . 206.5 205.7 199.7 + 3.4 + 0.4 
Textile mill products —_ 9.8 9.6 8.4 +16.7 + 2.1 
Appear Sera, 27.0 25.5 + 7.5 + 1.5 
Food —... 60.0 60.9 59.5 + 0.8 — 1.5 
Paper nt ‘allied acehate, 5.7 5.8 5.3 + 7.5 — 1.7 
Printing and publishing... 22.4 22.2 21.7 + 3.2 + 0.9 
Chemicals and allied 

products ee 31.3 29.2 +10.8 + 2.9 
Petroleum and ond: 

DI oi 40.6 40.7 42.6 — 4.7 — 0.2 
Leather __.. eee 2.4 2.1 +14.3 0.0 
Other nendusebile ook. an. - SA 5.8 5.4 +11,1 + 3.4 

NONMANUFACTURING 

es 103.8 105.2 101.6 + 2.2 — 1.3 
Crude petroleum and 

natural gas products... 97.0 98.4 95.3 + 1.8 — 1.4 
Metal, coal and other 

I 6.8 6.8 6.3 + 7.9 0.0 

Transportation and public 

wae 8. SOT 2908 2aee + 3.8 + 0.3 

SRR ee RR BEE «BOS + 4.6 + 0.9 
Wholesale ashe. eal 138.9 135.2 + 3.9 +12 
Retail trade —..__.__....... 883.2 380.2 365.6 + 4.8 + 0.8 

Finance, service and 

miscellaneous —......_.. 8306.1 306.7 302.5 + 1.2 — 0.2 

A ge 276.4 263.8 270.4 + 2.2 + 4.8 








*Preliminary. 
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LABOR IN TEXAS 











































































Source: Texas Employment Commission 
— Percent change 
Sept. 1950 Sept. 1950 
Sept. Aug. Sept. from from 
Classification 1950 1950 1949 Sept. 1949 Aug. 1950 
Nonagricultural 
civilian labor 
force 1,447,195 1,481,825 1,395,345 + 3.7 + 1.1 
Unemployment 51,045 57,875 65,095 —21.6 —11.8 
Placements 38,609 38,127 26,785 +44.1 + 1.3 
ESTIMATES OF MANUFACTURING 
yy EMPLOYMENT IN TEXAS FERS 
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(12.8%), with nondurable goods up 3.4%. Nonmanu- 
facturing employment showed more increases than de- 
creases between August and September, with govern- 
ment showing the greatest rise (4.8%). 

The nonagricultural civilian labor force in Texas 
increased 1.1% between August and September, con- 
trasted with a decrease in the labor force for the United 
States as a whole. The return of young people to school 


and the slackening of agricultural work brought about a 
reduction in the United States labor force and also in 
the number of persons employed. Civilian employment 
ir the United States in September was the highest on 
record for that month, although it was over one million 
below August, However, the decrease in the labor force 
was greater than the reduction in employment, with the 
result that unemployment as a percent of the labor force 
declined from 3.9% in August to 3.7% in September. 
For Texas, unemployment reported by the Texas Employ- 
ment Commission was 3.5% of the labor force in Sep- 
tember and 4.0% in August. The data for the United 
States are compiled by the Bureau of the Census, on a 
different basis than the data for Texas, yet the changes 
from month to month in each series can probably be 
taken as a measure of the changes in the labor force 
and unemployment in that series. 

One of the most serious questions in the present situ- 
ation is whether or not sufficient manpower can be sup- 
plied to carry out the rearmament plans that have been 
drawn. More attention has been focused on material 
controls, inventories and credit controls than on the 
supply of labor. But even before any large scale pro- 
duction of war material has gotten under way, reports 
of labor shortages already are appearing. 


Hours and Earnings 
(Average we | earnings are computed by dividing the total pay 
rolls by the to man-hours worked in reporting establishments.) 
Average weekly earnings of wage earners employed 
in manufacturing concerns in Texas increased $1.90 in 
September, following a decrease of 22 cents per week 
between July and August. For the United States average 


HOURS AND EARNINGS IN TEXAS* 


Source: 


Texas Employment Commission in cooperation with the Bureau of Labor Statistics, 


U.S. Department of Labor 








Average weekly earnings 





Average hourly earnings 


























(in dollars) Average weekly hours (in cents) 
Sept.t Aug. Sept. Sept.t Aug. Sept. Sept.t Aug. Sept. 
Industry 1950 1950 1949 1950 1950 1949 1950 1950 1949 
. MANUFACTURING, TOTAL.________ 59.38 57.48 54.91 43.5 42.8 42.8 136.5 134.3 128.3 
Durable goods, total spcadsealtiiecialas 69.11 58.84 53.31 45.4 45.3 42.6 130.2 129.9 123.4 
Nondurable goods, total __________. 59.72 56.33 56.23 42.0 40.7 43.2 142.2 188.4 132.0 
Primary metals _ dias eceiaiatemeianeb stats 62.17 61.40 58.06 41.5 41.4 $8.2 149.8 148.3 152.0 
Machinery (except electrical) ...___ 66.64 67.68 66.69 45.8 46.9 47.4 145.5 144.3 140.7 
Transportation equipment —_...__»__ 69.28 69.51 59.84 46.4 46.0 41.5 149.3 151.1 144.2 
Fabricated metal products ——._________ 59.99 61.04 56.09 44.6 46.1 42.3 134.5 132.4 132.6 
Lumber and wood products..._____»___- 46.19 46.06 36.31 46.7 46.2 44.5 98.9 99.7 94.8 
Furniture and fixtures... 48.09 44.27 45.52 44.2 42.0 42.5 108.8 105.4 107.1 
Stone, clay and giass..________________. 54.27 52.41 47.30 43.8 44.6 44.0 123.7 117.5 107.5 
Textile mill products teeta 44.79 44.90 39.69 42.7 42.6 41.0 104.9 105.4 96.8 
Apparel and fabric products. 35.88 34.99 30.76 39.3 39.1 40.0 91.3 89.5 76.9 
_ eae eee a A ee 52.75 50.76 50.24 2.2 42.3 45.3 125.0 120.0 110.9 
Paper and allied products_..__>_ 61.28 59.26 58.04 43.9 42.6 45.2 139.6 139.1 128.4 
Printing and publishing —_______ oaaite 78.50 78.58 74.99 40.4 40.4 41.0 194.3 194.5 182.9 
Chemicals and allied products__._____. 68.13 66.47 62.12 45.0 44.4 44,4 151.4 149.7 139.9 
Petroleum and coal products 19.87 70.26 76.80 41.6 36.9 40.4 192.0 190.4 190.1 
NONMANUFACTURING 
Crude petroleum production _ 75.91 73.87 73.70 40.9 41.2 $9.6 185.6 179.8 186.1 
Nonmetallic mining Pe mn - 64.11 61.47 60.89 41.9 41.7 39.9 153.0 147.4 152.6 
Public utilities 52.83 51.95 52.08 39.9 40.8 40.0 132.4 128.9 180.2 
Retail trade Tee Bee 2 42.42 42.72 40.12 44.1 44.0 43.9 96.2 97.1 91.4 
Wholesale trade 59.05 61.48 52.76 43.2 44.2 43.0 136.7 139.1 122.7 














*Figures do not cover proprietors, firm members or other principal executives. All series were revised January 1950 and are not strictly com- 
parable with previously published data. 
tPreliminary—subject to revision upon receipt of additional reports. 
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weekly earnings in manufacturing concerns rose $1.07 
between July and August, and the average for the United 
States was $2.80 higher in August than the $57.48 re- 
ported for Texas concerns. The higher earnings in the 
country as a whole for August resulted primarily from 
the lengthened work week, both in durable and non- 
durable goods. During August the length of the work 
week in Texas declined slightly, but September showed 
a substantial increase in average weekly hours worked. 
This increase in the hours worked, plus the increase in 
average hourly earnings from 134.3 cents to 136.5 cents, 
gave a substantial boost to weekly earnings. Data for 
the United States have not been published, but it is 
expected that the widespread wage increases will be re- 
flected in the September data, and earnings for the coun- 
try as a whole in September will probably show the 
same trend as the Texas data. 

The increase in the hours worked was widespread 
throughout nearly all of the industry groups in Septem- 
ber, although two industry groups (machinery and fabri- 
cated metal products) that had shown an unusually large 
increase in August fell back slightly in September. 
Food and stone, clay and glass declined in September as 
well as in August. 


Industrial Relations 


(A knowledge of current developments in industrial relations is 
necessary to an understanding of the state’s labor picture.) 


Wage increases continued to be the central problem 
in Texas industrial relations during September and early 
October. The pattern of increases was roughly the 10 
cents an hour pattern initiated by Chrysler Corporation 
this summer, but pressure was building up for even 
greater increases as the cost of living indexes continued 
upward. One of the first breaches in the national pat- 
tern was a 10% pay boost which amounted to an average 
of about 15 cents an hour, effective October 1, at 
Aluminum Company of America plants, including the 
Port Lavaca, Texas plant. Ironworkers in Houston asked 
for a 25 cent an hour increase and formally rejected a 
12.5 cent increase which was offered. 

National union leaders seemed to be competing for 
“bigger and better” wage increases to such an extent 
that some experts predicted national wage controls by 
January 1 in order to stop the wage-price spiral. Repre- 
sentative wage increases granted by Texas companies re- 
cently were Stanolind Oil and Gas Company 6%, 
Kroehler Manufacturing Company 5%, Sinclair Refining 
Company 6%, Texas Engineering and Manufacturing 
Company 10 cents hourly and Braniff International 
Airways, maintenance workers, 10 cents hourly. 

A lawsuit of possible far-reaching effect on Texas 
industrial relations was filed October 2 by Brown and 
Root Construction Company against the A.F. of L. and 
affliated unions. The company charged that the defend- 
ants had engaged in widespread violations of the state 
antitrust and right-to-work (closed shop) laws. Many 
of the union practices cited are well known to other 
employers who have had to operate under similar re- 
strictive practices; any determination of the legality of 
these restraints will greatly effect future union and 
employer conduct. 
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BAROMETERS OF TEXAS BUSINESS 








September 
1950 


August 
1950 


July 
1950 


Average month 
Year-to-date 





1950 


1949 





GENERAL BUSINESS ACTIVITY 
tIndex of Texas Business Activity* 
Index of bank debits in Texas cities 
Income payments to individuals in the U.S. (billions—seasonally 
adjusted at annual rate) 
Index of wholesale prices in the U.S. (1926=100, unadjusted) ___ 
Index of consumers’ prices in Houston (unadjusted) —..__»__ 
Index of consumers’ prices in the U.S. naz, 
Index of postal receipts in Texas cities______ 
tIndex of miscellaneous freight carloadings in the Southwestern Dis- 
trict (17.6) 
Business corporation charters issued (number) 
Business failures (number). 
TRADE 
+Index of total retail sales (adjusted for price changes) (47.7) *____ a, 
Index of tetal retail sales* 
Durable goods stores* PEL ee 
Nondurable goods stores* i ee ee rare 
Index of department store sales in the U.S... 2 ee 
Ratio of credit sales to net sales in department and apparel stores___ 
Ratio of collections to outstandings in department and apparel stores 
Index of gasoline sales 
PRODUCTION 
tIndex of industrial electric power consumption (14.8) ~~ -__ 
7Index of crude runs to stills (4.5) 
Index of wheat grindings 
Index of cottonseed crushed _ 
Index of Southern pine production 
Index of dairy product manufacturing 
Index of urban building permits, (adjusted for price ssesiedie ™ o .. 
Index of urban building permits —__ ace TORE 
Value of construction contracts awarded (thousands) — eee S 
tIndex of crude petroleum production (8.6) 
Index of natural gas production____ 
tIndex of total electric power consumption (3.0) 
Index of industrial production in the U.S. 
Index of cement production 
AGRICULTURE 
Index of farm cash income_ 
Index of prices received by farmers (unadjusted) _ 
Index of prices paid by farmers in U.S. (parity ‘index, unadjusted) 
(1910-14=100) 
Parity ratio for Texas__ 
Shipments of poultry and eggs (carloads) 
Index of prices received by farmers—livestock (unadjusted) — 
Index of prices received by farmers—all crops (unadjusted) —._____ 
FINANCE 
Loans, reporting member banks in Dallas district (millions) ____ 
Loans and investments, reporting member banks in Dallas district 
(millions) ___ 
Demand deposits adjusted, reporting member banks in Dallas district 
(millions) 
Bank debits in 20 cities (millions) 
Revenue receipts of State Comptroller (thousands) 
Federal internal revenue collections (thousands) 
LABOR 
Total manufacturing employment (thousands) 
Durable goods employment (thousands) 
Nondurable goods employment (thousands) 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 
Unemployment in 17 labor market areas. 
Placements in 17 labor market areas____ tia 































































































400.3 
803.2 
$ 88,692 
214.9 


414.8 


2,629 
2,128 


$128,678 


358.7 
152.2 
206.5t 
1,447 
51,045 
38,609 


249.7 
593.7 


223.4t 
166.3 
177.9 
173.0 
327.5 


141.9 
235 
10 


232.3 
441.3 
629.8 
356.3 
335 
68.4 
45.2 
234.5 


351.0 
172.2 
117.9 
194.5 
140 

70.5 
643.5 
1280.6 
$129,252 
202.2 


412.4 
208t 
285.4 


349.3* 
326 


258 
126 

5 
375 
289 


1,276 
2,604 


2,101 
4,494 
$ 45,661 
$103,754 


358.5 
152.8 
205.7 
1,431 
57,875 
37,127 


243.3 
548.8 


$ 220.7 
162.9 
175.1 
172.5 
295.3 


146.8 
274 
9 


230.5 
437.9 
655.6 
339.9 
362 
62.1 
44.2 
228.8 


340.4 
163.8 
111.8 
311.5 
127 
74.6 
552.6 
1072.5 
$ 99,951 
192.6 
448.7 
407.1 
197 
275.2 


391.3 
303 


256 


1,427 
65.705 
29,903 


232.2 
522.7 


217.4 
158.0 
174.2 
169.5 
299.3 


139.0 
289 
17 


219.7 
410.0 
562.6 
341.1 
304 
65.8 
47.1 
230.1 


336.6 
161.0 
111.3 
290.5 
128 
78.9 
474.7 
910.0 
$ 85,905 
176.9 
417.4 
393.2 
195 
271.8 


293.3 
291 


254 
115 

25 
352 
245 


$ 1,217 
$ 2,541 


$ 2,039 
$ 4,128 
$ 48,195 
$117,781 


339.6 
140.2 
199.4 
1,418 
68.039 
28,591 


210.2 
448.6 


209.9 
154.9 
171.3 
169.1 
286.2 


131.4 
250 
17 


204.6 
383.9 
461.6 
348.8 
285 
62.5 
49.1 
208.9 


302.1 
165.1 
117.7 
122.8 
119 
70.6 
304.2 
560.9 
$ 78,282 
163.4 
379.1 
353.3 
176 
243.2 


442.0 
275 


244 
113 

54 
334 
230 


$ 1,075 
$ 2,335 


$ 1,940 
$ 3,625 
$ 43,294 
$118,465 


331.1 
134.4 
196.7 
1,393 
67,915 
24,278 








All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1985-89 except where indicated and 


are adjusted for seasonal variation (except annual indexes). 


tThe index of business activity is a weighted average of the indexes indicated hy a dagger(t). 


the composite is given in parentheses. 
Preliminary. 


The weight given each index in computing 


*Revised. Retail sales indexes and the index of genera] business activity have been tentatively revised on the basis of preliminary 1948 Census 


of Business reports. 
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